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PREFACE. 


The book deals with the discussion, criticism and 
systematic arrangement of our knowledge of the indi- 
genous system of Ancient Indian Numismatics up to the 
3rd cent, A.D. with special reference to Nothern India. 
It embodies the result of ray work on a rather intricate 
and difficult subject which had not received the amount 
of attention from scholars which it fully deserves. I have 
spared no pains in making an exhaustive study of the 
literature on the subject and put it under a systematic 
and thorough criticism which had led to the discovery 
of new facts and the correction of many errors. The 
correlation of the known data thus enlightens a dark 
corner of Indian Archaeology and consequently tends to 
the advancement of knowledge of Indian Numismatics of 
the earliest period. I have in the footnotes given a detailed 
reference to the works of the scholars to whom I am 
indebted in this connection, and have appended at the 
end a list of books consulted and referred to in its pre- 
paration. My intention had been to systematise the scraps 
of information which lie scattered in books generally in- 
accessible to the public and give all the salient features 
of the subject in as short a compass as possible. But 
certain portions of this book will exhibit the result of 
my own research e.g., the determination of the Satamana 
unit, a new interpretation of the variations in the weight 
of the coins of this period, the indebtedness of India to 
the Greeks at a certain stage as regards the fabrication 
of coins, the determination of the standard coins of the 
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different periods of Early Indian History, the chrono- 
logical position in the use of the different metals for 
coinage, the result of the adoption of a bimetallic system 
in ancient times and the attempts made to grapple with 
the consequent difficulty, correct explanation of some of 
the legends in the coins and lastly attempts to throw 
light on the obscure points of Indian Numismatics con- 
cerning the identification of the different states, and 
princes and their chronological position. The eight 
chapters in which the work is divided give a condensed 
and systematic information about the important numis- 
matic data of the period under review and a clear state- 
ment and criticism of the main theories of Cunningham, 
Smith and Profs. Rapson and Bhandarkar, the pioneers 
on the subject. 

The study of the evolutionary processes of coinage 
in Ancient India will lead to a new orientation ; and 
a comparison between the Indian and foreign processes 
and their parallel development will establish a bond of 
uniformity, and incidentally point out the necessary 
differences. That the Indians were confronted with the 
problem of ratios between the different metals — the age- 
old difficulties of bimetallism, and their attempts to solve 
the difficulty and the consequential results will enable 
us to clearly appreciate their ix)sition. It is a record 
of the intellectual progress in the theory and practice 
of coinage in its infancy, its evolution with the progress 
of society and its reciprocal action on the foreign systems. 
It is only from the study of Numismatics that the 
existence of some of the states in ancient India e,g,, 
Upagauija the Vimakas, etc. has been brought to 
our notice ; and i ncidentally much information about 
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the religious, literary and political condition of that early 
age is brought before us and gives us a glimpse of an 
obscure i)eriod of Indian History. Whether I have 
succeeded, even partially, in my work, it is for the 
scholars to judge, though I owe them an apology for such 
an ambitious attempt. 

Lastly I offer my heartfelt thanks to Rai Bahadur 
Jajneswar Ghosh, M.A., Ph.D., and Prof. Sarat Chandra 
Pal, B.A. for encouragement and help, and Mr. Nalini 
Kanta Bhattashali, M.A., Curator, Dacca Museum for 
allowing me to use the Museum Library. 

Ananda Mohan Couege | 

Mymensingh, [ SURENDRA KiSOR ChaKRABORTTY. 

September, 1931. | 
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CHAPTER I. 

THE EVOLUTION OF COINAGE. 

In the early stage of human culture the wants of 
men were very limited. ‘‘The untutored Savage readily 
supplies his few and simple wants from the great store 
of Nature ; his limited requirements leave him indepen- 
dent even of the aid and co-operation of his fellow 
Savages. So long as he finds food and shelter, and the 
coarsest covering to shield him from the weather, he is 
satisfied ; and his benefactress — Mother Earth — docs not 
call upon him to return her an equivalent for her gifts/ 
When the unit of society was the family or tribe, it was 
generally “small and self-contained and mainly nomadic. 
There was no necessity for exchange and the only division 
of labour that existed was confined to the sexes and “in 
the primitive form of the tribal craftsman who performed 
certain work for all the members of the tribe in considera- 
tion of a share of their produce.*’^ But when one tribe 
was brought into contact with another friendly tribe, the 
necessity for exchange arose, because the different tribes 
coming from different localities had perhaps the monopoly 
equally of certain articles which the others desired. The 
transaction was surely advantageous to both the parties 
concerned. “Thus exchange was in the first place inter- 
tribal or inter-national rather than local. 


1 Seyd, B.~Bullion and Foreign Exchanges, p. 8. 

2 Todd, J. A. — The Mechanism of Exchange, p. 7. 

3 Ibid. 

4 Ibid, 
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Barter most probably arose from the practice of 
"^mutual propitiation by gifts”® among the savages and it 
was gradually that the idea that '‘the present received 
would be of like worth with that given” was established 
and the exchanged articles lost the "character of presents.” 
Spencer refers to the gift made by European travellers to 
savage chiefs and .shows that the initial present was at 
first "propitiatory” and had with it the idea of a "res- 
ponsive present” which was nothing but "informal 
barter.”® An account of the Andamanese, a primitive 
people still extant is given by Mr. Man and is quoted by 
Spencer in his "Principles of Sociology” — "It is custo- 
mary for each family to supply itself with the chief 
necessaries in the shape of weapons and food.” "They 
set no fixed value on their various properties, and rarely 
make or procure anything for the express purpose of 
bartering with it. * * * These transactions (exchanges) 
they are pleased to consider as presentations ; but it is 
tacitly understood that no present is to be accepted unless 
an equivalent is rendered, and as the opinions of donors 
and recipients are liable to differ as to the respective value 
of the articles in question, a quarrel is not infrequently 
the result.”^ Thus according to Spencer "the savages 
(who invent nothing, but even in making of implements 
develop this or that kind by unobtrusive modifications), 
were led unawares, and not aforethought, into the practice 
of barter.”^ 


5 Spencer, H.— -The Principles of Sociology, Vol. II, p. 99. 

6 Ibid., p. 100. 

7 Ibid., p. 669. 

8 Ibid. 
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When the tribes settled in fixed localities and 
gradually, the communities grew in size, the division of 
labour became more and more operative. The artisans 
like smiths, carpenters, shoe-makers, etc., had enough 
work to keep themselves fully occupied and the wants of 
the hunter and the fighting men had to be satisfied. 
Barter was now a necessity to the community and ‘‘the 
exchange of the different products was essential.’’^ A 
picture of these exchange transactions is given by 
Dr. Taylor — “It is instructive to see trade in its lowest 
form among such tribes as the Australians. The tough 
greenstone, valuable for making hatchets, is carried 
hundreds of miles by natives who receive from other 
tribes in return the prized products of their districts, such 
as red ochre to paint their bodies with ; they have even 
got so far as to let peaceful traders pass unharmed through 
tribes at war, so that trains of youths might be met, each 
lad with a slab of sand-stone on his head to be carried 
to his distant home and shaped into a seed-crusher. 
When strangers visit a tribe, they are received at friendly 
gathering or corrobboree, and presents are given on both 
sides. No doubt there is a general sense that the gifts 
are to be fair exchanges, and if either side is not satisfied 
there will be grumbling and quarrelling. But in this 
roughest kind of barter we do not yet find that clear 
notion of a unit of value which is the great step in 
trading.’*^® 

The disadvantages of Barter are apparent. It 
necessitates a double coincidence — ^the wants on the part 

9 Todd, J. A. — The Mechanism of Exchange, p. 8. 

to Taylor, E. B.— Anthropology, pp. 381—282. 
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of the seller or the buyer must be exactly of the things 
as offered by the other,^^ The want of coincidence is 
surely a great handicap in the fulfilment of social needs. 
There is another difficulty as regards the measure of value, 
— how much of one commodity is to be exchanged for a 
quantity of another commodity. An elaborate table of 
ratios between different commodities wuuld be needed. 
Lastly there is the third difficulty, or sometimes the 
impossibility, of dividing certain kinds of goods and their 
number must be large e.g., a coat or things of that kind 
have no value when cut up into sub-divisions. In spite 
of all the difficulties Barter is the earliest means of 
carrying on commerce. But with the expansion of com- 
mercial activities when it was found inadequate to meet 
the demands of society a new device had to be evolved. 
This was the employment of a medium of exchange — a 
common commodity serving as an intermediary in all acts 
of commerce. All the difficulties of Barter are thereby 
obviated and in spite of the fact that the use of a medium 
necessitates two exchanges, yet ultimately the convenience 
in exchange transactions is in its favour. There are 
surely many aboriginal tribes that carry on trade through 
Barter but with the growth of commerce and intelligence, 
Barter would be confined to minor transactions as in the 
case of the civilised society. The civilised peoples had 
in the past to pass through the same evolutionary stages, 
though not surely at the same time. 

Even under modern conditions, Barter has not fully 
gone out of use. In the United States of America, com- 


lljevons, W. S. —Money and the Mechanism of Exchange, 
Chapter I. 
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mercially one of the most advanced countries of the world 
Barter steps in, in modern business life. ''Barter of various 
kinds, of live-stock, of ^rain and hay, of fresh and cured 
meat and of labour, is an important feature in rural life 
in many sections. "Much labour, s])ecially farm and 
domestic labour is still paid for partly in kind.^’^^ Farms 
are sometimes exchanged for one another. And many 
similar cases of Barter are pointed out by Anderson in 
his cliapter on the subject. In fact the present system 
of foreign trade is a "system of refined Barter."^'* 

How business was carried on in ancient Egypt is vividly 
brought before us in a number of scenes of market life 
from a tomb at Saqqara. "The purchasers brought with 
them some product of their toil —a new tool, a pair of 
shoes, a reed mat, pots of unguents or cordials ; often, 
too, rows of cowries and a small box full of rings, each 
weighing a "tabnu", made of copper, silver or even gold, 
all destined to be bartered for such things as they 
needed."^® Small transactions did not lead to much 
complicated calculations but when a large animal or an 
object of considerable value had to be disposed of, there 
ensued a long and stormy debate and sometimes a number 
of various articles had to be bartered for a bull or a 
she-ass etc. The Phoenicians were the greatest commer- 
cial people of antiquity and the carrying trade of the 
Mediterranean before the advent of the Greeks was mainly 
in their hands. Their commerce was carried on in the 


12 Anderson, B. M, — The Value of Money, p. 197. 

13 Ibid,, p. 198. 

14 Ibid., p. 201. 

iSMaspero, G.— The Dawn of Civilisation, pp. 323 — 326. 
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same manner, that is, through Barter. The prophet 
Ezekiel refers to it in the following passage and the state- 
ment is confirmed by Diodorus — ‘‘Spain (Tarshish) traded 
with thee, because of the multitude of thy goods ; silver, 
iron, tin, and lead, it gave thee in exchange for thy 
wares.” The Phoenicians exchanged the Tyrian wares, 
trinklets, toys and other articles of finery for the natural 
productions of the countries traded with and the metals 
changed hands not as money but merely as merchandise.^^ 
A great advance is made when certain commodities 
are given preference to others and a higher value is 
attached to them. These commodities in course of time 
assume the character of a medium of exchange, a standard 
by which the value of other things is estimated. The 
emergence of “the notion of a unit of value” is a great 
step in the furtherance of commercial transactions. In 
the history of mankind various substances have been 
used as mediums of exchange. In the earliest stage of 
human culture, when men secured subsistence by hunting, 
finely worked stone implements made of hard stones w.^re 
perhaps used as mediums of exchange as suggested by 
Boucher de Perthes. We know that furs and skins, the 
proceeds of the chase were used as money by various 
ancient nations e.g. the Jews, the Esthonians and others. 
Leather circulated in Russia upto the time of Peter the 
Great and traditions affirm that leather was used as the 
earliest currency in Rome, Sparta and Carthage. In 
recent times the Hudson Bay Company of North America 
used furs as their medium of exchange in their transac- 


ts The Historians’ History of the World, Vol. II, (New Edi- 
tion), p. 322. 
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tions with the Red Indians. When human society reached 
the pastoral stage, the herds of cattle and sheep formed 
their chief means of subsistence. Men live upon the 
milk products and the meat of their domesticated animals. 
vSo it is not at all strange that sheep and cattle were used 
as mediums of exchange, and their wealth consisted in 
the possession of these animals. A reference to the Vedic 
Literature of India, the Homeric Literature of Greece, 
the Anglo-Saxon Literature and the ancient Teutonic 
Code of Laws would clearly bear out the statement. As 
the human family advanced to the agricultural stage the 
products of agriculture came to be used as mediums of 
exchange e.g. corn in Europe, maize in parts of Central 
America and Mexico, grain in ancient China, and various 
other articles like tobacco, olive oil, cocoanuts, cod fish, 
etc. in the different parts of the world. 

We thus find that various articles which minister to 
animal wants came to function as money. But at a very 
early stage ‘‘a different sort of commodity comes in,*^^^ 
namely the articles of ornament which “begin to take the 
place of articles which minister to mere animal wants. 
“In warm regions, ornament has commonly preceded 
clothing. Very early, necklaces, bracelets, rings, earrings, 
nose-pendants etc., became objects of exceedingly great 
desire. And very early gold and silver were used for such 
purposes. “Other ornaments than those made of gold 
and silver have also become money. Wampum, polished 
shells, iron ornaments, etc. have all been money. The 
Karoks of California were accustomed to use strings of 


17 Anderson, B. M. — The Value of Money, p. 408 . 

18 Ibid, 

19 Ibid, 
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shell ornaments as money. When this was supplanted by 
American silver, they used strings of silver coins as 
ornaments, dressing their women lavishly with rows of 
silver dimes, quarters and half-dollars. Ornament and 
money are freely tn^erchangeable.*^^^®' The metals are 
widely used for ornaments and it has been pointed out 
that the position the metals have come to occupy is firmly 
based on three powerful elements of human nature’* 
which have successfully sustained the value of metals — 
‘‘(i) love of approbation ; (2) the sex-impulse ; (3) the 
spirit of rivalry and competition.”^® The ornaments 
confer distinction and it is human nature that men will 
strive for them. It is however mainly ‘‘for the sake of 
the other sex that men seek ornaments”^ and this desire 
to possess ornaments is in its nature competitive ; and this 
is due to the idea of distinction conferred. 

The metals gradually supplanted all other articles in 
the civilised countries as mediums of exchange. They 
possess the requisite qualities to a greater extent than any 
other available commodity and all over the civilised world 
a time came when the metals as mediums of exchange 
supplanted all other articles. The necessary qualities, 
however, are not possessed in an equal degree by all the 
metals and the use of a particular metal in a country 
depended upon the fact whether it was available there 
and the extent of its supply. The various metals used by 
mankind for purposes of currency are iron, copper, lead, 
tin, silver and gold and their various alloys. Platinum 
was used in Russia but was given up in 1845, being found 


19 a Anderson, B. M. — ^The Value of Money, p. 408. 

20 Ibid,, p. 410. 

21 Ibid., p. 411. 
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tmfitted for currency; Nickel is at present only used in alloy 
with other metals. The order of the values of the metals 
changed in different ages, e.g. iron in the Homeric Age 
was more valuable than copper. In Europe silver came 
into use before gold, but in India in the Pre-Vedic period 
it was perhaps gold that came earlier in use though not as 
currency. This is evident from the abundance of gold 
and the comparative paucity of silver in the excavations 
of Mohenjo-daro and Harappa. But when a metal became 
too plentiful either from the discovery of new mines or 
improved mechanical process in extraction, the weight of 
the metal to be given in exchange increased ; consequently 
its cheapness was a drawback and another metal came to 
supplant it. The metals at first changed hands by weight 
and ill all business transactions scales were brought into 
operation ; and for every commodity for sale, a certain 
quantity of the metal was weighed out. This became 
imperatively necessary in the case of the precious metals, 
like gold and silver, where proportionately higher value 
is met with side by side with small mass. Some of the 
civilised nations of antiquity stopped at that point ; Egypt, 
Babylon and Assyria did not proceed further.^ 

In Egypt the ‘Tabnu’* rings had to be weighed in 
scales in order to determine whether these contained the 
regulation amount of gold or silver^^ and there was the 
added chance of deception as regards the quality of the 
metals and this fact naturally restrained the use of precious 

22 Macdonald, G. — The Evolution of Coinage, p. 4. 

23 **The observations of Chabas have established the fact that 
the average weight of the ‘tabnu* varied from 91 to 92 grammes 
'{about ozHi avoirdupois). — ^Maspero — ^Dawn of Civilisation, 
T* 3231 footnote No. a. 
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metals among the people for a long time. For ordinary* 
transactions, copper '*tabnu” would serve the purpose and 
we have to agree with Lenormant ‘‘in his conclusion that 
the only kind of national metal of exchange in use in 
Egypt was a copper wire or plate bent thus s 9 ^ t — this 
being the sign invariably used in the hieroglyphics in 
writing the word “tabnu .”24 Jn Egypt, the Theban 
Empire of the i8th and 19th dynasties (1635 — 1235 B.C.) 
is marked by brilliant conquests. For four hundred years, 
Egypt reaped the fruit of her foreign conquests and huge* 
quantity of precious metals flowed into the country. This 
exercised a considerable influence on the commerce of the 
land and though barter was the prevailing system, yet 
considerable modifications in business transactions were 
introduced. In exchange “rings” and ingots of a certain 
prescribed weight in “tabnu” came to be freely used “and 
it became more and more the custom to pay for goods by 
a certain number of “tabnu” of gold, silver or copper 
rather than by other commodities ; it was the practice 
even to note down in invoices or official receipts, along- 
side the product or manufactured articles with which pay- 
ments were made, the value of the same in weighed’ 
metals. The Babylonians like the Egyptians were 
ignorant of coins but they used the metals for purposes 
of exchange. The metals were not shaped like the 
Egyptian “tabnu” t.e., flat rings or twists of wire but 
were “melted into small unstamped ingots which were 
passed from hand to hand by weight, being tested in the 


24 Maspero, G. — The Dawn of Civilisation, p. 324, Footnote I.* 

25 Maspero, G. — ^The Struggle of the Nations, p. 490. 
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scales, in each transaction. *’^6 weigh*’ was in the 

ordinary language the equivalent for ‘‘payment in metal, 
whereas “to measure” denoted that the payment was in 
grain. The ingots for exchange were therefore designated 
by the name of the weight to which they corresponded. 
A shekel weighed about half an ounce, 6o shekels made 
a mina and 6o minas a talent. Lenormant believes that 
the primitive meaning of the ideogram representing the 
shekel is that of a “mace-head” — “globe.” From this 
Mcsparo concludes “that the ingots used by the 
Chaldaeans were usually of the ovoid, slightly flattened 
shape of the early Lydian coins.” In Babylonia silver 
was the principal medium in business transactions ; copper 
and gold were also used but very sparingly. In an ins- 
cription the price of a field is given in chariots, asses,, 
bulls etc. and the value of these things in silver is givea 
with each article. In the code of Khammurabi,^^ the 
Amraphel of the Bible and perhaps the contemporary of 
Abraham (2342 B.C.) the society has passed beyond barter. 
But the smaller payments are made in produce e,g, 20 Ka 
of grain for hiring an ox for threshing or 8 Gur of grain 
for hiring a harvester for a year. But for commercial 
transactions, metals have come into use and it is silver 
that is ordinarily referred to ; gold is surely known as 
selling of wife, son or daughter for gold is mentioned in 
clause 1 1 7, but there is no doubt that silver served the 
purpose of a currency. But wherever the metals are used 
as mediums of exchange, it is the weight that is referred 


26 Maspero, G. — The Dawn of Civilisation, p. 749. 

27 The Historians' History of the World, Vol. I, pp. 498 — 514,. 
(New Edition). 
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to ; the coins have not yet come into use. In the code 
for destroying the eye or breaking the limb of a noble 
man, one mina of silver had to be paid (clause 198), for 
striking a freeborn woman and causing her let fall what 
was in lier womb a payment of 10 shekels of silver had 
to be made (clause 209) or 6 She of silver a day had to 
be paid for hiring a day labourer (clause 273). 

The next advance in the evolution of coinage was 
made independently by China, Lydia and India. The 
metallic currency necessitated the balance and the touch- 
stone for determining the weight and quality at every 
transaction but the issue of coins obviated the difficulty. 
A piece of metal with a recognised mark on its face, 
impressed upon it, by a responsible authority is a coin 
and has behind it the guarantee of that authority as 
regards its quality and weight. The impression on the 
coin gives it a particular shape and protects it at least to 
some extent from being tampered with. The advantage 
to the commercial community was great and business 
transactions were much facilitated. So it is very likely 
that the initiative in the matter was taken by the merchants 
themselves. But all merchants had not equal credit in 
the market and much depended on the probity of the man 
concerned. So in course of time the coins of private 
individuals were supplanted by the state issues as pointed 
out by M. Babelon in his Les Origines de la Monnaie. 
The Europeans got their coins from Asia Minor. 28 Here 
the oldest coins of electrum, a natural alloy of gold and 
silver were used most probably by the Lydians about 700 


28 Gardner, P.— The Earliest Coins of Greece Proper, p. 5, 
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B. C., though their claim is contested by the Greeks. But 
Herodotus^ definitely singles out the Lydians as the 
inventors of coins. — ‘‘So far as we have any knowledge 
they were the first nation to introduce the use of gold and 
silver coins.*’ Lydia produced gold in large quantities 
and received much from outside, and as the Lydians 
acted as middlemen in the marts of Sardis, Ephesus, 
Miletus and the maritime cities of Asia Minor, they soon 
came to employ the precious metals as a means of ex- 
change. The large gold ingots were cut into small sections 
for representing the smallest values needed for ordinary 
daily use but at first there was no impression of a stamp 
guaranteeing the weight or purity of the metal and these 
were used like the “tabnu” of Egypt and were weighed 
for each transaction. At length coins were evolved when 
these small pieces were impressed with a common stamp 
in order to testify to their weight and purity. The 
Lydians therefore can claim the honours of being the 
inventors of coins in Asia Minor. The oldest coins issued 
by their mints were “flattened spheres more or less ovoid 
in form.’* At first these were of electrum but later on 
of smelted gold and had “parallel striae or shallow 
creases impressed on them by a hammer.” The heavier 
coins weighing 14*20 grammes — the heavy stater was 
pehaps of Phoenician origin but the light stater of io'8o 
grammes was used as money in Lydia and both the forms 
had smaller subdivisions representing one-third, one-sixth, 


29 Rawlinson, G. — The History of Herodotus (Kveryman’s 
Library) Vol, I, p. 50. 

The Cambridge Ancient History, Vol. IV, p. 127 — (For the 
lono-Iyydian QfMrovtmy). 
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one-twelfth and one-twentyfourth of the original coin.^ 
The theory favoured by M. Babelon advocates that the 
stamp was at first impressed by the different bankers and 
that the political communities followed on the footsteps 
of the enterprising private individuals. Though this 
view has been vehemently assailed, yet it is not proper 
to reject it altogether.^^ There surely is no improbability 
in the proposition that the initiative came from private 
citizens, and as the advantage became apparent, the state 
followed in the wake. We have the name of a banker in 
an electrum stater of Ephesus which has the stamp of a 
grazing stag and the legend ‘‘I am the mark of Phanes 
Phanes must have been a private individual. 

The stamps at first covered one face of the coins and 
this is called the obverse. Several subjects were impressed 
in order to form the design on the obverse but each was 
stamped by a special punch. The complexity in design 
was then replaced by one, at most two figures e.g., the 
hare under a climbing plant, a roaring lion, an antelope 
or a sheep etc. Gradually the legends or inscriptions on 
coins came into use and from these we can learn the 
names of the bankers or the political communities issuing 
them. The honour of this invention is sometimes given 
to Gyges, the Lydian King but there are reasons to hold 
that the coins of his time were nothing but small ingots 
of electrum with the stamp of the bankers. But with 
Croesus we tread on a firmer ground and to him we owe 
a large number of fine gold and silver coins. The Greek 
colonies established on the coast of Asia Minor were intelli- 


30 Maspero, G.—The Passing of Empires, pp. 605— 608. 
51 Head, B. V. — ^Historia Nummorum, p. xxxiv. 
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gent enough to avail themselves of the opportunity offered 
to them by the new invention in matters of trade and 
commerce ; and the Greek coins testify to the artistic 
faculty of the race and are masterpieces of art. By the 
7th century B. C. the knowledge of the invention spread 
to the European side of the Aegean Sea^^ and by the 5th 
century B.C. minting of coins spread over the whole 
-civilised world of the West.^ 


32 Gardner, P.— -The Earliest Coins of Greece Pjoper. 
35 Macdonald, G. — ^The Evolution of Coinage, p. 9 . 



CHAPTER II. 


THE EVOLUTION, ORIGIN AND ANTIQUITY 
OF COINAGE IN INDIA. 

The remains of the Copper Age in India were very- 
few before the epoch-making discoveries in the Punjab^ 
Sindh and Beluchistan. The culture of the Chalcolithic 
Age which is about 5000 years old has been exposed to 
our view by the excavations at Mahenjo-daro, Harappa 
and Nal. It however did not remain confined to the Indus 
valley but extended towards the East and over Kutch and 
Kathiawar towards the Deccan ; and the influence of this 
civilisation must have been felt far to the east as well as 
the west. Trade must have been conducted at this stage 
by Barter and an indirect proof of this statement is brought 
before us in a peculiar way. Sir John Marshall draws our 
attention to a tolerably well-preserved building at Harappa 
which is of a peculiar construction. ‘Tt covers an area 
of 168 ft. from north to south by 136 ft. from east to 
west and comprises a number of narrow halls and corridors 
disposed in two parallel series with a broad aisle down 
the middle. Its plan and the shape of the chambers recall 
to mind the store-rooms of the Cretan palaces and it may 
well be that the building at Harappa was designed for a 
like purpose ; for the days before the introduction of a 
metal currency when taxes were paid in kind and trade 
was done by direct barter, accommodation for the storing 
of merchandise on a large scale must have been indis- 
pensable.’’ But metals have been found in large qufimtities 
in these ancient sites — gold, silver, copper, tin and lead. 
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The Indus people used ornaments of gold and silver and 
copper plated with gold. A matter which deserves special 
notice is the abundance of gold as compared with the 
paucity of siher.^ Gold could be secured from the rivers 
of the Punjab and must have been more plentiful than 
silver which generally came from abroad. The Indus 
people were delichocephalic and perhaps belonged to the 
Mediterranean race of Southern Asia and Europe which 
comprised the Pre- Aryan Dravidians of India. Though 
no reliable conclusions can be drawn from the available 
data, yet that they were Non-Aryans seems to be clear. ^ 

In the Rigvedic Age, the Aryans had already pro- 
gressed from the pastoral to the agricultural stage. Their 
principal occupations were cattle-rearing and agriculture. 
Trade was carried on mainly by barter but cow has 
already become a medium of exchange. The Pa^iis formed 
the great trading class of the community and they 
exchanged their merchandise for cattle.^ ‘‘Sale appears 
to have regularly consisted in barter in the Rigveda ; (IV 
24.10) ; ten cows are regarded as a possible price for an 
(image of) Indra.^’^ The Soma plant was in great demand 
among the Aryans and it was usually exchanged for kine. 
(VIII. 32. 20). There is no reason to be surprised at the 

^ ^ CTff^l TUrl ^ c^. ^ 

^1 

irtt — ^Mr. Rakhaldas Banerjee in the Annual Basumati of 1333 
B.S. p. 127. 

2 Sir John Marshall’s Statement to the Press on the Pre- 
historic Civilisation of the Indus valley. 

3 Dr. A. C. Das— Rigvedic Culture,, p. 139. 

4 Ibid., p. 145. 
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use of cattle for exchange purposes. It was a source of 
wealth to the Aryans and supplied them with food ; they 
drank the milk and ate the meat. This surely marks a 
further stage in development ; they had passed from the 
hunting stage and the possession of cattle to some extent 
checked their roving spirit.® But when they settled up as 
agriculturists, oxen were a necessity for agricultural 
work, and even the cow-dung was an article much valued 
as manure. Naturally when they took to agriculture the 
produce of this industry was exchanged for other neces- 
sities. The taxes were paid in cattle and grain.® ‘Teople 
used to contribute a definite portion of their produce and 
a number of cattle and horses to the king. The king 
therefore possessed a huge granary, besides vast herds of 
cattle and horses which gradually increased in number as 
they multiplied.’*^ In the Br^hmapa period the state of 
things as represented in the Saihhita texts was continued 
as references to the Satapatha and Aitareya Brahmapa 
would clearly prove. In the Aitareya, the cow was the 
most important source of wealth, and whenever the amount 
of wealth is referred to, it is estimated in cows.® The 


5 the aborigines, the Vedic Indians were primarily pas- 
toral*’ but “Agriculture was already an important part of the Vedic 
economy.” — The Cambridge History of India, Vol. I, p. 99. 

6 “A commodity which is useful to every member of a tribe 
fulfils the primary condition of a ‘money’, and is naturally adopted 
as such when the need for a money arises. Thus it is that skins 
are found to be used as money in hunting communities, cattle 
in pastoral, and com or other grains in agricultural communities.” 
— D. A. Barker— The Theory of Money, p. 12. 

7 Dr. A. C. Das — Rigvedic Culture, p. 320. 

8 Aitareya Brihmapa— V, xxii, 9. 
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dakshina^ or the sacrificial fee to the l^tvika is paid in 
cows. The medium of exchange was the cow e.g. when 
Sunahsepa was sold by his father for being sacrificed by 
Harischandra, the price paid was loo cows. Moreover, 
when no one came forward to perform the odious work of 
fastening the boy to the Yfipa or sacrificial post, the father 
offered himself and asked for a fee of loo cows and he 
was even prepared to sacrifice the son for loo cows more. 
It is thus conclusively proved that the cow served as a 
medium of exchange and payments were made in cows. 
The offerings to the Brahmanas and the Purohitas were 
made in cows.^® Nishka is not yet elevated to a medium 
of exchange ; it is only once referred to in the sense of a 
necklace. So it is evident that the society of the 
Aitareya Brdhma^a did not take up metals even by weight 
as mediums of exchange or at least did so very sparingly. 
The use of cow as a medium of exchange in the Aryan 
mind had become so much ingrained that even in the 
Sfitra period when coins had come into use, the cows are 
referred to as the fee to be paid to the priests for the 
celebration of the household festivals enjoined by the 
Gjrihya Sfitras.^ 

The metals gold, silver, copper and iron were known 


9 “The name of the sacrificial fee, dakshi^fi, is explained as 
referring originally to cow placed *on the right hand* of the singer 
for his reward.** — The Cambridge History of India, Vol. I, p. 99. 

10 Aitareya Brdhmaj^a — ^VII, xxxiii, 6 ; VIII. xxxvii, 7 ; VIII. 
xxxix, 8. 

11 Aitareya Br^hmat;ia—VIII, xxxix, 8. 

12Gobhila Ofihya Sdtra. 

Hira^iyakeSi Orihya Sfitra. 
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to the Vedic Aryans, and it is natural to expect that the 
Aryans like all other civilised peoples of the time were 
attracted by their special qualities to serve as mediums of 
exchange. We have a word Nishka^^ in the ancient litera- 
ture of the country going back to the Rigveda. It had 
three different meanings. It signified ''a gold ornament 
worn on the neck*’ as is shown by the epithet 
‘^Nishkagriva” (R. V. v-19-3), ‘'having a gold ornament 
on the neck.”^^ It was also used in the sense of a metallic 
weight equivalent to 320 ratis or 560 grains. Moreover 
Nishkas were used as mediums of exchange. It is a 
dfficult question to determine the gradual evolution in 
the meaning of this word. The interpretation, rather the 
supposition which is put forward, that the idea of a neck- 
ornament connected with Nishka is derived from the 
practice of stringing together in the form of a necklace a 
number of Nishka coins, is taking for granted what has 
got to be proved. That the ornaments came into use 
much earlier than coins among the peoples of antiquity 
goes without saying.^® So the more correct interpretation 
in keeping with the evolutionary progress in society would 


13 The Cambridge History of India, Vol. I, pp. 100, loi, 137. 

14 Rigveda— II, 33, 10 ; VIII, 47, 15. 

15 Vedic Index quoted by Dr. A. C. Das — Rigvedic Culture, 
p. 140- 

16 Bhandarkar — Carmichael Lectures, 1921, pp. 61 & 212. 

17 Dr. A. C. Das— ?.igvedic Culture, p. 140. References given 
by him— A. V.— XX, 127, 3; Wt. Sra. Sfit. IX, 9, 20; 3 at. Brd. XI, 
4, I, I, 8 ; Gop. BrAh. I. 3, 6 etc. ; Vedic Index I, pp. 454-55. 

18 **It is practically certain that the precious metals, also, have 
come into use as money only because they were first used as 
ornaments.**— D. A. Barker— The Theory of Mney. 
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be to take the Nishkas in the earliest period as referring 
to neck-ornament only, and it would not be unreasonable 
to infer that these neck-ornaments were used as mediums 
of exchange in lieu of cow or grains, just as we find 
even at the present time beads of cowry-shells etc. chang- 
ing hands among the savages. I^ater on in the place of 
the ornament, a piece of metal equivalent to the standard 
weight was weighed out at each transaction. The next 
step would be, as in Egypt and Babylon, to have ingots 
of various shapes, preferably globular. In the Vedic 
period the Aryans had at least advanced to this stage. 
Whether they had these ingots stamped with symbols 
testifying as to the weight and the purity of the metal i.e. 
whether they had succeeded in evolving coins at that 
early stage is a highly debatable question. It was 
Mr. Edward Thomas who first pointed out the passage in 
the Rigveda (I. 126.2) where ''a singer celebrates the 
receipt of a hundred Nishkas and a hundred steeds ; he 
could hardly require the Nishkas merely for purposes of 
personal adornment/’^ In another passage a Rishi 
praises a king for giving him forty thousand Nishkas on 
one occasion and eight thousand on another.^ (R. V. 

I3P € y ^ 

19 “The Nishka, originally a gold ornament, was also at this 
time a unit of value ; and the cow as a unit was probably in course 
of supersession.** The passage refers to the BrAhmapa period. 
— The Cambridge History of India, Vol. I, p. 137. 

20 Quoted by Prof. Bhandarkar from the Vedic Index — 
Carmichael Lectures, 1921, 

21 * ♦ we may reasonably infer that the nishka of the 
Vedas had, even then, attained so much of a definite and unvarying 
form, and partial fashioning, as to be suitable for decorative 
purposes in its current shape,— a deduction which would further 
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VIII. 2. 41).^ It is thus clear that Nishkas served as a 
sort of currency and the question to be decided in the 
words of Prof. Bhandarkar is — “Were they coined money 
or unstamped bullion currency ?”23 The learned Professor 
refers to Hymn 33 of Man^ala II of the Rigveda in 
support of his view that the Nishkas were coined money 
in the Rigvedic Age. His interpretation has not yet been 
accepted by all the scholars^^ and is against the tradi- 
tional interpretation of S^yapa. Moreover, it presupposes 
the existence of Nishka coins to the Nishka ornaments ; 
and the fact that there is a reference to ten Hiranyapin^as^ 
(gold globules) cannot establish the proposition that the 
Nishkas were coins as distinguished from pure bullion 
because there is no knowing that these Hiranyapiptjas 
were of standard weight equal to each other and circulated 
as mediums of exchange. So the acceptance of the bold 
proposition of Prof. Bhandarkar must await later investi- 
gation and so long as the greatest drawback that no gold 
coin of the punch-marked type had been discovered in 
India, while thousands in silver and copper had been 
unearthed in various parts of the country, is removed, it 


imply that the piece itself was understood or admitted to be of 
a constant and uniform make, and that, in effect, carried its 
description in its name.*' — Edward Thomas — ^Ancient Indian 
Weights, p. 34. 

22 A. C. Das — Eigvedic Culture, page 140. 

Dr. Das here takes the Nishkas to be coins pure and simple. 
The inference is however a little overdrawn. 

23 Carmichael I/ectures, 1921, p. 65. 

24 Bhandarkar— Carmichael I/ectures, 1921, p. 67. 

25 Ibid, p. 69. 

26 Rapson—Indian Coins, p. 2. 
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would be better to suspend judgment. Even when we 
come to later times the metallic currency seems to refer 
to weight. Satam^na is mentioned in the Taittiriya 
Saihhitd of the Black Yajur Veda^ and is given as a 
sacrificial fee to the priest. In the Satapatha Br^hmana 
also the Satam^na is referred to as the sacrificial fee.^^ 
There is another word Krishnala^ in the Taittiriya 
Brdhma^a and both the words refer to metallic currency 
as well as definite weights. We know that a Kj-ishnala 
weighs a Gunjd berry ; Satamdna, a hundred times the 
standard weight which is taken to be the Krishnala or 
raktika, by Prof. Keith^^ and this is also the standard 
weight for Nishka and Suvarna as given in Manu.^ A 
Nishka is equivalent to 320 ratis and a suvarna 80 ratis. 
Prof. Bhandarkar lays much stress on the shape of the 


27 “There is an allusion to Indian money in the record of 
Alexander’s invasion of the Punjab. Quintus Curtius, describing 
the reception of Alexander by Omphis, King of Taxila, says that 
the Indian ruler presented golden crowns to Alexander and his 
friends in addition to eight talents of coined silver.” Gold was 
available but while silver coins are referred to there is no mention 
of a gold coin. This is sure to raise a strong presumption, if not 
conviction, that the standard currency of the 4th cent. B.C. in 
Taxila was of silver. — R. B. Whitehead — The Pre-Mohamadan 
Coinage of North-Western India, p. 42. Edward Thomas — Ancient 
Indian Weights, p. 43. 

28 Bhandarkar — Carmichael Lectures, 1921, p. 58. T. Brdh. — 
I. 7. 6. 2 ; I. 2. 7. 7. 

29 Quoted by Bhandarkar — Carmichael Lectures, 1921, p. 57; 
SAt. Brdh.— V. 5. 5. 16 etc. 

30 Tait. Brdh. I. 3. 6. 7. (Bhandarkar, p. 60). 

31 The Cambridge History of India, Vol. I, p. 137. 

32 Bhandarkar— Carmichael Lectures, 1921, p. 212. 
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Satamdna which was vj^itta or round. ^ From this to 
infer that the Satam^nas were coined money would not 
be fully warranted because these might be and there is 
no improbability, in taking the Satamdnas as round pieces 
of metallic ingots. Another argument of the learned 
Professor may also be discussed in this connection — ‘‘In 
India there were at least six denominations in the Jataka 
and earlier periods, and they were used invariably to 
denote the weights of metal or money, but never of goods. 
It is again inconceivable that as (many as) six different 
denominations could be employed in one and the same 
country for paying money by weight. For, if money is 
to be paid by weight at all, one or two denominations are 
quite enough. The natural conclusion is that they all 
denoted not simply money weights but also denominations 
of coins. The six denominations referred to in this 
passage are Nishka, Krishpala, Suvarna, Satam^xna, 
Mdshaka and Kdrshdpana. The learned Professor seems not 
to clearly appreciate the vast period of time he deals with, 
which cannot be less than 2000 years, and which includes 
the simple culture of the Vedic period and the highly 
civilised condition of the Buddhist Age, and also the huge 
extent of the country and the innumerable territorial 
divisions. To jumble up a number of things together 
cannot but fail in giving us a false perspective of the 
olden times. The successive periods and the successive 
stages of culture must be differentiated and distinguished 
from each other. Prof. Bhandarkar marshals out his 


i^Ibid, p. 57. 
34 Ibid, p. 62. 



EVOI/UTION, ORIGIN & ANTIQUITY OF COINAGE IN INDIA 25 


arguments in support of his theory that “coined money 
must be considered to be existing in India as early as the 
middle of the third millennium before Christ,**^ and he 
even goes to pre-historic times. But his arguments lack 
conviction and the acceptance of this theory would be 
against the experience of the evolution of coinage all over 
the world. But there can be no doubt that the metallic 
weights were in course of time replaced by coins of the 
standard weight. When exactly this change came in, it 
is difficult to determine but it would be on the side of 
caution, if we advance the opinion that coins in the real 
and correct sense of the word came into use during the 
later stage of the Brdhmana period or in the beginning of 
the Siltra period. 

In the Rigvedic Age, Nishka an ornament emerged 
as a medium of exchange but gradually it gave place to 
a metallic weight equivalent to that particular ornament. 
Here we have no reason to suspect that the Nishka weight 
was in any way connected with ai^ standard weight. 
We have surely in later literature Nishka equated to a 
certain weight on the basis of a particular standard. But, 
from what we find hundreds of years afterwards, it would 
not be proper to go back to that early period and attribute 
the Nishka weight to any particular metallic standard unit. 
In the Taittiriya Saihhita of the Black Yujur Veda a 
metallic weight, the SatamSna, is referred to and there is 
no doubt that it is based upon a particular unit of weight, 
namely, the Mana and this measure we come across even 
in the Rigveda. Dr. A. C. Das’s theory^ that the mdna 


35 Ibid, p. 71. 

36 a. C. Das— ^Ligvedic Culture, p. 140. 
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refers to a particular kind of coin may be so far accepted 
that it was a unit of metallic weight which was used for 
exchange purposes. But what the unit really was, we are 
not in a position to determine. We may be tempted to 
identify it with Krishnala which is also referred to 
in the Br^hmanas and is the traditional unit of measure- 
ment as regards metals. But the weight of a 
Satamdna as given in Manu is 320 Krishnalas and the 
unit of the Satamdna i.e. of the metallic weight is not 
one Kfishnala and we are thus faced with an insuperable 
difficulty, if we try to establish Satamdna weight on the 
Krishnala basis. The reference to the two words Suvar^a 
and Satamana side by side with Hiranya in the two 
passages of the Satapatha Br^hmana^ would clearly imply 
a differentiation between Hira^iya and the two metallic 
pieces by weight, Suvarna and Satamana. If they be 
based upon the same unit of measurement, the Kfishpala^ 
their relationship might be with a great amount of pro 
bability one of multiple or subdivision of the other- 
Suvarna is equal to 80 ratis or K^rshdpana and if we 
accept Prof. Kieth’s opinion that Satamana was to be 
equated to 100 ratis, it would be a little difficult to 
visualise the condition of exchange with two metallic 
weights, one equal to 80 and the other to 100 units of a 
particular standard. A better position seems to be to 
refer the two metallic weights of exchange to two 
standard units — the Satamana to the earlier age going 
back at least to the Rigveda and the Suvanjia to the 
BrShmana period when Kpshiaala became the recognised 
unit of measurement. But even here a difficulty remains,® 

37 xn. 7. 2. 13 ; xni. 2. 3- 2. 

38 “But it is difficult to divine the object or the meaning of 
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and we are not in a position to determine in the scanty 
state of our knowledge what is exactly the unit referred 
to in the Satamana of the Brahmana period and the Mdna 
of the Rigveda, though we have every reason to identify 
it with the Manj^^i as I shall try to show later on. 

We have however a coin weight which is incontestably 
based upon the Krishnala weight of measurement and this 
is Karsha which equals 8o Kpshpalas or ratis.^^ The 
K^rsh^pana weight is particularly connected with copper 
and when it came out as a coin, there was a strong belief 
in the later literature that it was of copper. ‘'Manu takes 
K^rsh^pana to denote a pana or coined money which is 
tamrika i.e. made of copper and is K^rshika i.e., one 
Karsha in weight^* or again “the S^manta-p^sddikd 
while explaining a verse from Pdtimokkha says about 
K&rsh&pa^ia as follows : “tattha Kahdpano ti : Suvapna 
m^yo v^ rupiyamayo vfi pakatiko vd, here K^shdpa^ia is 
either made of gold, or that made of silver, or the 
ordinary one.“^^ Kdrsh^pa^ia as the unit measurement of 
copper and not as coin must be dated back at least to the 
Brdhmatia period and it would not be unreasonable to 
infer that this was the national weight system of the 
Aryans just like the ‘tabnfi’ of the Egyptians. In India 
copper might have been brought into use for the particular 

*one hundred measures' (Satam 4 na), which do not fit in with either 
of the national metric schemes” — E. Thomas — The Ancient Indian 
Weights, p. 12. 

89 Bhandarkar — ^The Carmichael bectures, 1921, p. 86. 

40 Ibid, p. 81. 

41 Ibid. Edward Thomas— Ancient Indian Weights, p. 42, 
footnote 2. 
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purpose of serving as a medium of exchange perhaps 
even before the Vedic period. ‘'Some sort of money like 
the ring money of the Northern antiquaries were evidently 
used as the six rings, of which three were linked together, 
found from Mainipuri had been thought to be such by 
Dr. Oldham. They also recall the Mycenean spiral rings 
which are however smaller. These rings may be placed 
side by side with the tabnh rings of Egypt which changed 
hands surely at first not by weight but by number and 
size. Greater precision is referred to in the Vedic period 
and the business transactions were closed by an appeal to 
weight. 

That copper was the metal that ordinarily served"*^ 
the purposes of exchange admits of no doubt. Gold 
embodies so much value in a little mass that for ordinary 


42 p. Mitra — Pre-historic India, p. 192. 

43 The tenor of the entire text of Manu conclusively demon- 
strates that the primitive standard ... of the currencies of 
the Indians, like that of the Romans and those independent 
originators of their own proper civilisation, the Egyptians, was 
based upon copper, a lower metal, which, however it may revolt 
the gold predilections of modem times, was clearly in so far 
preferable in the early conception of inter-changeable metallic 
equivalents, that it constituted the most widely distributed and 
diffused representative of value, brought home to the simplest 
man’s comprehension, and obviously in its very spread remained 
the least liable to sudden fluctuation from external causes, such 
as would more readily aflect the comparatively limited available 
amounts of either of the higher metals. Hence in remote ages, 
under an imperfect philosophy of exchange, copper may be said 
to have been the safest and most equable basis for the deter- 
mination of all relative values’* ; — B. Thomas — ^Ancient Indian 
Weights, p. 53. 
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transactions of commerce it would be thoroughly unfitted* 
Even now India is not rich enough for gold and for the 
bazar transactions of the villagers the silver rupee has to 
be converted into smaller denominations in silver, bronze 
or nickel., Though we have reasons to believe that India 
in antiquity was rich in gold, yet it would be hazardous 
to infer that gold was used in exchange except on extra- 
ordinary occasions and when highly valuable things 
changed hands. The reference to a Hiranya Kyishnala- 
gold Krish^iala in the Kathaka Saihhit^^^ clearly points 
out the difficulty in the use of a piece of gold which was 
only one rati in weight and surely too small for the pur- 
pose. The only reasonable inference would be that gold 
was used very sparingly for exchange purposes and the 
ordinary transactions were based upon the Karshapana 
system which embraced the K^rsh^pana and its sub- 
multiples. This weight system was not confined to copper 
only but gradually extended to gold as well as silver. 
The Suvar^ia equals in weight a KirshSpa][ia^ and a silver 
coin of the same weight is referred to in Kautilya’s 
Arthasdstra. The bent bars of silver which are deemed 
to be of high antiquity (V. Smith’s Catalogue, P. 136) 


44 Bhandarkar, p. 60. 

45 Carmichael Lecture®, pp. 77, 81. 

short, the weight of 80 ratis .... was immutable, 
and it was employed, without regard to metals, to measure gold, 
silver or copper, down the whole western coast.'* E. Thomas — 
Ancient Indian Weights, p. 22; footnote 5. 

46 Carmichael Lectures, 1921, p. go. 

*‘The duties of ancient coins were . . . dual^ as authonsed 

weights and current money,*'— Edward Thomas— Ancient Indian 
Weights, p. 29. 
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approximate in weight to the K^rsh^ipa^a.'^'^ The fact that 
in later times K^rsh^pana referred to coins in all three 
metals, clearly points out that Karshapana, the copper 
coin was the earliest and the most used ; and in course of 
time it became the generic expression for coins ; for 
example in later times the R^jatarahgini speaks of 
'"dinnaras of gold, silver and copper,’’^® though there is 
no doubt that 'Dinaras* were nothing but originally the 
Denarius aureus of the Romans which were imported to 
India in large numbers when a brisk trade was going on 
between Rome and India. K^rsh^pana was the metallic 
weight for copper and gradually of gold and silver, and 
when the weight system gave place to coins the honour 
must properly belong in the first instance to copper. It 
extended to silver but was based upon a different standard 
which was peculiar to the precious metals at an earlier 
age, but not to gold as the total absence of early gold coins 
would lead us to infer.^^ The copper coins have not the 
same longevity as the silver and gold coins and this would 
explain the comparative scarcity of copper Orsh^pa^ias 
and its subdivisions.^ The large number of submultiples 


47 Vincent Smith — Catalogue of Coins in the Indian Museum, 
Calcutta, p. 136. 

48 Carmichael Lectures, 1921, p. 204. 

49 Carmichael Lectures, 1921, pp. 91, 94. 

50 “That the silver coins should have been preserved to the 
present time, in larger numbers than their more perishable and 
less esteemed copper equivalents, was to be anticipated, especially 
considering the greater wear and tear and easy reconversion of 
the latter into either new dynastic mintages or their proverbial 
absorption by all classes for the construction of domestic utensils/* 
— E. Thomas— 'The Ancient Indian Weights, page 53. 
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of copper K^rsh^pana would point out that the K^rsh^pana 
itself embodied in it so much value that its small sub- 
divisions going down toj^^^th papa, the Ardha K^kini, 
were a necessity. Even if we accept the proposition of 
Prof. Bhandarkar that the use of silver and copper 
depended upon the particular province concerned which 
had a predilection for one metal or the other, yet we are 
bound to accept as a fact that copper must have preceded 
silver even in those parts of the country where it was 
discarded in favour of the other metal. Vincent Smith 
hazards the proposition that '‘in some parts of the country 
the use of silver preceded that of copper. India was 
never known for her production of silver and the paucity 
of this metal as compared with gold and copper in the 
excavations of the Indus valley would clearly indicate 
that silver was at best mainly secured from foreign lands 
and was not in common use ; and the argument that the 
silver coins are extremely old would not put out of court 
the claim of copper to a higher antiquity. V. Smith refers 
the bent bars of silver to 500 to 600 B. C. on account 6f 
their "extremely archaic appearance,’*^ and he thinks that 
the solid silver ingots "marked with 3 dots only” must be 
very ancient. The acceptance of this view cannot establish 
the proposition that the use of silver preceded that of 
copper. The Kdrshdpanja as the medium of exchange was 
the oldest and the most common, and became in course of 
time the generic expression not only for metallic weight 
but also for coined money. Of gold coins of a primitive 


51 Carmichael Lectures, 1921, p. 84. 

52 V. Smith— Catalogue of Coins in the Indian Museum, p. 133. 

53 Ibid, 
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type (punch-marked) we have no knowledge and India 
cannot boast of any gold coinage of a native dynasty 
before the Imperial Guptas. So the presumption is and 
this is strengthened by reference to the case of silver that 
the gold pieces circulated in the form of solid ingots, 
sometimes as globules^"^ or as bent bars chipped into pieces 
to approximate to the standard weight. After the introduc- 
tion of silver the necessity of gold as a circulating medium 
was greatly obviated and the gold pieces did not come up 
to the same stage of finish and manufacture as the silver 
and copper punch-marked coins. This is clearly testified to 
by the entire absence of gold punch-marked coins in India. 
The two thin pieces, one of gold and t];ie other of silver 
found in the Piprawa Stfipa of about the 6th century B. C. 
cannot be satisfactorily identified with the Krishnala coin 
of 1*83 grains, as they weigh only one grain, though they 
are impressed with symbols. These symbols might as well 
be connected with funerary rites of which we have no 
definite knowledge nor can it be asserted that coins had 
been discovered in all the Buddhist Stfipas.^ 

The foregoing discussion would surely raise a strong 
presumption that coinage was evolved in India in the 
Br^hmana period. ‘^The interpretation which recognises 
punch-marked coins in the signatum argentum presented 
by Ambhi (Omphis) to Alexander at Taxila in 326 B. C., 
as related by Quintus Curtins*’^ fixes the currency of these 
coins to the 4th century B. C. “That Patiixii knew coined 


M See Plate I, No. 2— *a spherule of gold' ; Elliot—^Coins of 
Southern India." 

65 The Carmichael Lectures, 1921, p. 179. 

56 V. Smith~-Catalogue of Coins in the Indian Museum, p. 135. 
B. Thomas— Ancient Indian Weights, p. 43. 
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money is plainly borne out by his Sintra, V. 2, 119, rhp^d 

^hata where he says, “the word rUpya, is in the 

sense of “struck” (^hata), derived from riXpa, “form, 
shape,” with the taddhita affix, ya, here implying posses- 
sion ; when rhpya would literally mean “struck (money), 
having a form.”®*^ Panini has been “assigned to the middle 
of the 6th century B. C. at the latest” by Prof. Bhandarkar^ 
though Sir Ramkrishna and Goldstiicker would place him 
even earlier.^^ So we can accept without the least hesita- 
tion the view of Prof. Bhandarkar that “the beginning of 
the art of coin-making in this country must be placed earlier 
than 700 B. C.”^^ The consensus of opinions among 
scholars would place the Br^hmana period at about 800 
B. C. Prof. Keith’s view is that “it is not likely that the 
Brahma]^a period began later than 800 B. and 

Mr. Pargiter thinks that the Vedic Age closed roundly 
about 1000 B. and Prof. Winternitz opines that the 
Vedic period extended up to 800 B. So it can safely 

be asserted that coinage in India was evolved at about 800 
B. C. and if we fix the approximate date at 1000 B. C. and 
accept the view of Sir Alexander Cunningham, we are not 
likely to go wrong at least the margin of error would be 
very small. 


57 Numismata Orientalia, Vol. I. B. Thomas — Ancient Indian 
Weights, p. 39 ; footnote 3. 

68 Ibid, footnote 4. 

69 Carmichael Lectures, 1921, pp. 45, 46. 

60 The Cambridge History of India, Vol. I, p. 113. 

61 F. B. Pargiter — Ancient Indian Historical Tradition, p. 321. 

62 Carmichael Lectures, 1921, p. 71. 

63 Cunningham— The Coins of Ancient India, p. 43. 
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The claim of India having evolved an indigenous 
system of coinage has now been fully and conclusively 
established. The opinions of some of the European 
scholars who advocated a foreign origin have now been 
fully disproved. Prof. Bhandarkar has successfully com- 
bated their views and has fixed the last nail on the 
theories that wanted to prove the indebtedness of India 
to Babylon, Bactria or Persia for her earliest system of 
coinage. Their opinions have been summarised by Prof. 
Bhandarkar in his Carmichael Lectures, 1921 and by 
Prof. Rapson in J. R* A. S., 1895, p. 869. James Princep 
held the view that ‘‘the Hindus derived their knowledge 
of coinage from the Greeks of Bactria’ and Wilson in 
his Ariana Aniiqua asserted that “the Hindus had learned 
the usefulness of money from their Bactrian neighbours 
and from their commerce specially with Rome.”^^ James 
Kennedy held the view that the punch-marked coins, 
the oldest coins of the country “were copied from 
Babylonian originals”^ as a result of the active! maritime 
trade in the sixth century B.C. This view is supjiorted 
by Vincent Smith and according to him the coins came 
into use in the 7th century B.C. when the foreign mari- 
time trade seems to have begun.^^ The Bactrian theory 
is thoroughly disproved by the discovery of two hoards 
of coins, one in 1853 in the Punjab by Sir E. C. Bayley^ 
and the other at Taxila in 1912-13 by Sir John Marshall. 


64 The Carmichael Lectures, 1921, p. 38. 

65 Ibid. 

66 Ibid., p. 39. 

67 Ibid. 

68 Cunningham — The Coins of Ancient India, p. 54. 

69 The Carmichael Lectures, 1921, p. 40. 
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Bayley found a number of coins, punch-marked as well as 
Indo-Greek,^® the punch-marked coins were much worn 
while the others were comparatively fresh. The exacava- 
tion at Taxila unearthed a hoard of coins, 175 punch- 
marked coins with “a gold coin of Diodotus struck in the 
name of Antiochus II of Syria. Diodotus was a satrap 
of Antiochus before he declared the independence of 
Bactria in about 250 B.C. So the punch-marked coins 
might be earlier than Bactrian ones. In another hoard 
discovered at Taxila the coin of Alexander the Great and 
a Persian siglos were found mixed up with punch-marked 
coins. Moreover the controversy is set at rest by the 
reference of Quintus Curtius to the presentation to 
Alexander the Great of a number of coins which are 
evidently referred to in his Signati ArgentiJ^ Cunning- 
ham thinks that the attribution of the epithet purdna to 
the K^rshdpana or the punch-marked coins is the result 
of a contemporaneous currency of two kinds — the indi- 
genous Kdrshdpanas and the Bactrian coins ; the Kdrshd- 
pa^as are therefore referred to as compared with the Indo- 
Greek coins as pur^pa or old.^^ The Babylonian theory 
has got a crushing reply from Prof. Bhandarkar who 
asserts that no coin “of a type closely corresponding to 


70 General Cunningham — Num. Chron. 1873 XIII, 209 — The 
silver coins of '‘Antimachus II, Philoxenes, Lysias, Antialkidas, 
and Menander, together with a few punch-marked pieces, the last 
being much worn whilst all the Greek coins were comparatively 
fresh/' 

71 The Carmichael Lectures, 1921, p. 41. 

72 Archaeological Survey of India, 1924-25, pp. 47 & 48. 

73 Cunningham— Coins of Ancient India, p. 52. 

74 /bid., p. 53 . 
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the Kdrshdpatias,” 'of a period prior to 600 or 700 
has been found outside India ; nor "is there any evidence 
at all to show that there was foreign coinage, of a date 
anterior to 600 or 700 B.C. — the earliest date assigned by 
them, to the Karshdpapas which through identity or at any 
rate extreme similarity of type could rightly be called to 
be their prototype." The position, therefore, taken up 
by him is unassailable and this is supported by great 
scholars like Cunningham and Thomas. As pointed out 
by Cunningham "the types, the shape and the standard 
of the earliest Indian money" are throughout indi- 
genous.^^ The punch-marked coins are mostly rectan- 
gular in form and the weight is based upon the rati and 
unlike the Indo-Bactrian coins there are no inscriptions 
or busts of gods and goddesses. Another theory "that 
the punch-marked coins, whether of silver or copper, con- 
stitute simply a Hindu variety of Akhaemenid Persian 
coinage" was started a few years ago by a French scholar 
M. Decourdemanche."^ In his opinion the Persian 
Emperor issued "the punch-marked coins with Hindu 
symbols side by side with the Persian sigloi/' He mainly 
depended upon the weight of the coins to prove his 
theory, the hollowness of which has been clearly demon- 
strated by Prof. Bhandarkar and most probably the last 
word about it has been said. The consensus of opinions 
among the scholars all over the world has now fully 
accepted the Indian origin of the earliest coinage of this 
country which had served the commercial necessity of the 
people for centuries. 


76 Carmichael I^ectures, 1921, p. 43. 

76 Cunningham—Coins of Ancient India, p. 52. 

77 Carmichael lycctures, 1921, pp. 118 and 120-22. 



CHAPTER III. 


WEIGHTS AND COIN DENOMINATIONS. 

A piece of coin does an important service to the 
community ; it is a mark of its high economic develop- 
ment and embodies in it three definite ideas. It is a piece 
of metal of definite weight, has a mark or marks of 
authorisation preferably of the state, testifying to the 
weight and purity of the metal and serves the purpose of 
a medium of exchange. The evolutionary process by 
which this stage is reached is a long one and it is a strange 
fact that some of the highly civilised nations of antiquity 
xiid not reach this stage. ^ 

The evolution in the connotation of the term Nishka 
will exemplify the different steps by which coinage came 
to be established in India. It is one of the oldest words 
and perhaps may be pre-Vedic. At first it signified a 
necklace, and we know that ornaments came into use at 
a very early stage in the civilisation of man and surely 
before the Vedic cultime which is mainly agricultural.^ 

1 Macdonald, G.— The Evolution of Coinage, p. 4. 

2 *‘But though it is true that copper (and much less bronze) 
and iron were not totally unknown in the Neolithic Age and were 
used for some time side by side with polished stones, the same 
can scarcely be said of the precious metals and shining beads for 
which as for coloured stones, a fascination was never wanting 
from almost the earliest dawn of humanity ♦ ♦ Panchanan 
Mitra— **Pre-historic India,** p. 177. In Pre-historic times at 
Mahenjo-d 4 it) and Harapp& * ‘ornaments were • • ♦ ♦ freely 
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Its use was very general as can be well-expected, and in 
the early society, Nislika, the necklace^ served as a 
medium of exchange like cow, rice and wampum beads. 
When this early stage was passed, the difference in weight 
of different Nishkas had to be taken into account, and the 
necessity arose for the standardisation of the Nishka which 
was now equated to a definite weight of metal. The 
necklace as a medium of exchange was replaced by a 
lump of metal which was one Nishka in weight. 
Gradually sub-multiples came into use and exchange 
transactions were conducted with the help of lumps of 
metals weighing a Nishka or its sub-multiples. The metal 
was surely gold which India produced in profusion in an 
early period and which must have attracted the admira- 
tion of primitive men by its bright yellow colour. That 
in the Vedic period, the Nishka had progressed to weight,^ 
there cannot be the least shadow of doubt. But the next 
stage in the evolution of coinage at so early state of culture 
is a highly debatable one. Prof. Bhandarkar puts forward 
a strong claim that the Nishka as a coin is the product 


worn by all classes alike; necklaces and finger rings by both men 
and women; earrings, bangles, girdles and anklets by the latter 
only.** — Sir John Marshall’s statement to the Press about the 
discoveries at Mahenjo-ddro and Harapp 4 . 

3 “And it is practically certain that the precious metals, also,, 
have come into use as money only because they were first used 
as ornaments. Thus among savage tribes gold and silver are 
used almost exclusively for display.*’ — D. A. Barkar — “The 
Theory of Money,** p. 13. 

4 “They (the Nishka, Suvari?a etc.) are also the names of 
the weights according to which metals are weighed.** — D. R. 
Bhandarkar- *** Ancient Indian Numismatics,** p. 61. 
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of the Vedic period. ^ His arguments cannot be taken as 
conclusive in the total absence of any extant piece of gold 
coin of an early age,^ and much depends upon what he 
takes to be the connotation of the term. That the Nishkas 
were subdivided into p^das^ and that they were round in 
shape® can very well be conceded ; but the rotundity can- 
not prove much ; lumps of metals in the shape of globules 
or spherules may well have changed hands as mediums 
of exchange. Moreover, we cannot suppose that gold, 
however plentiful it might be in the Vedic period, served 
as a medium of exchange, at least for ordinary purposes. 
Even at a late period we find the cow^ or a measure of 
grain^® to be the common medium for business purposes 
and even in the 20th century A.D. in India, silver coin is 
the standard and gold Mohurs are nothing but curiosities 
to the common people. So Nishka had only one 

5 Bhandarkar, D. R. — A. I. N., pp. 68 , 71. 

6 “Students of Indian numismatics know full well that very 
few gold coins have survived of the pre-Kushana period and that 
none of these were struck by any royal dynasties native to India. “ 
— D. R. Bhandarkar — “Ancient Indian Numismatics, p. 91. 

“No gold coins of a Hindu dynasty have been discovered of 
a period anterior to the Guptas.*’ — Ibid, p. 95. 

7 Bhandarkar, D. R. — A. I. N., p. 59, 

8 Ibid — p. 56 — The reference is to “round” Satamdnas. 

9 In the Brdhmapa period — “The Nishka, originally a gold 
ornament, was also at this time a unit of value ; and the cow as 
a unit wa® probably in course of supersession.” — Prof. A. B. Keith 
in the Cambridge History of India, Vol. I, p. 137. In the Sdtra 
period — “Some measure of values may perhaps be obtained from 
the statement that the fee to the priest who performs the 
marriage-ceremony is a cow * * *” — ^Prof. E. W. Hopkins in 
the Cambridge History of India, Vol. I, p. 234* 



40 


ANCIENT INDIAN NUMISMATICS 


characteristic of a coin, namely, it was a piece of metal of 
definite weight ; there might have been some signs like 
dots etc. either impressed by the shroffs or by the king 
guaranteeing the weight and purity, but there can be no 
doubt that the economic condition of the time precluded 
the idea of using it as a medium of exchange, at least for 
ordinary purposes. When coinage was evolved, it was 
copper which was requisitioned for the purpose and the 
seeming absurdity of the statement disappears when we 
consider its comparative paucity in those early days and 
the high value which was consequently attached to it. 
Prof. Bhandarkar shows ‘'that copper in early times had 
comparatively much greater value than it possesses at 
present, and he points out that a K^rsh^pana, the 
standard coin at Vidisa was “equivalent to 20 modern 
pice, that is, five annas, although its weight is not even 
double that of a pice. ”^2 process of depreciation must 
have been very gradual and the price of copper was surely 
at an earlier period high enough for the ordinary purposes 
of exchange. If it is once conceded that gold coinage in 
the ordinary sense of the word was preceded by copper, 
a consideration of the weight system will clearly prove 
that silver was requisitioned at a later period when a 
higher economic development had been secured. Silver 

10 “Barter was also permitted in special commodities by the 
law books ascribed to Gautama and Vasishtha, and was prescribed 
in certain cases for the Sa^gha, to whom the use of money was 
forbidden. Moreover, as a standard of value, it is possible that 
rice was still used when the JAtaka-book was compiled.*’—- Mrs, C. 
A. F. Rhys Davids in the Cambridge History of India, Vol. I, 
p. 217. 

11 Bliandarkar, D. R.— A. I. N., p. 189. 

12 Bhandarkar, D. R.— -A. I, N., p. 191. 
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-was mainly imported from abroad^^ and so its paucity 
'Stood in the way of its use for the manufacture of coins. 
Some of the states in ancient India — ^Vidisa, the Malavas 
etc., retained copper coins only even though silver had 
come into use in the neighbouring states. The early 
Buddhist Literature dating from the 6th and 7th cent. B.C. 
knows nothing of the silver coins, the Dharanas or the 
Purdnas.^® Taking all these things together, the inference 
that copper came earlier into use than silver in India for 
coinage is practically irresistible. 

The weight of the Nishkas, the necklaces naturally 
varied, but when a greater nicety was demanded with the 
progress of civilisation, the Nishka weight had to be 
standardised. Nishka weight was the original unit of 
measurement but such a big lump of gold equivalent in 
weight to a neck-ornament must have a value too high for 
purposes of exchange. It had to be sub-divided into 
sections and sub-sections and the whole system had to 
be based upon a unit of measurement, small and con- 


13 ‘‘India, in fact, produced little or no silver, while gold was 
abundant.” — Cunningham — “Ancient Indian Coins”, p. 5. 

”The relative cheapness of gold would act like a lodestone. 
Silver coins from the west would flow into the country freely, and 
would remain in active circulation.” — “The Ancient Persian Coins 
in India” — in the Cambridge History of India, Vol. I, (Dr. G. 
Macdonald), p. 343. 

14 Bhandarkar, D. R. — ^A. I. N., p. 190 — “I informed you, that 
in some places such as VidiSd, there was nothing but copper 
currency only.” 

15 The Cambridge History of India, Vol. I, p. 217. 

15 ‘Tn Ancient India silver and copper coinages were often 
independent of each other and circulated in different districts.”— 
J. Rapaon — Catalogue of Indian Coins — ^Andhras etc., p. clxxix. 
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venient enough for the economic state of the society. A 
clue to it is supplied by the Tables of Ancient Indian 
Weights in Manu and Ydjhavalkya.^^ A Nishka of gold 
is equated to 320 ratis which is also the weight of a Sata- 
m^na of silver. Satamdna was of gold in the Satapatha 
Erdbrnana^*^ and is referred to not only in the Taittiriya 
Brahmana but also in the Taittiriya Saiphit^ which forms 
the Sarphita text of the Krishna Yajur-Veda.^® Satamdna 
is evidently 100 times the unit of measurement which is 
therefore 3*2 ratis or 5*6 grains in weight taking a Sata- 
mana equal to 320 ratis as given by Manu. This is in 

16 D. R. Bhandarkar — A. I. N., p. 212. 

* ‘Ancient Indian Weights from Manu and YAjnavalkya. 


Table No. /. 


Estimated 

Weights in 

grs. Troy. 

Silver. 

3*5 

2 Ratis = 

I MAshaka. 

56-0 

32 Ratis = 

16 MAshaka = i Dharapa or Pur Ana. 

560-0 

320 Ratis = 

160 MAshaka = 10 Dharapa or PurApa = 

I SatamAna. 

Gold. 

8*75 

5 Ratis = 

I MAsha. 

140-0 

80 ,, = 

16 MAsha = I Suvarria. 

5600 

320 „ 

64 MAsha = 4 Suvarpa == i Pala or 

Nishka. 

5600-0 

3200 „ = 

640 MAsha = 40 Suvarpa = 10 Pala or 
Nishka = i Dharapa. 

Copper. 

140-0 

80 Rati = 

iKArshApapa. 

17 XIII. 2, 3, 2. 



18 m. 2, 6, 3; II. 3; II, 5 (Bhandarkar, p. 58). “According 
to Manu and Ydjhavalkya, SatamAna was a silver coin only^ 
whereas, in the BtAhmapa period, it was also a gold coin.“ — 
Bhandarkar— A. I. N., p. 180. 
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opposition to the views of Prof. Keith and others who 
want to identify the mana, the unit of Satamana to a rati 
which weighs only i*8 grains. This is surely not reason- 
able when we find that the first mention of the Raktika 
or Krishna! a occurs in the Brdhmana period only, in the 
Taittiriya Brahmana.^® As would be natural for us to 
expect the old unit, the mana of 5*6 grains would surely 
be deemed too heavy with the progress of society and a 
smaller one would be necessary for a nicer discrimination ; 
and I shall try to show that this smaller unit of rati was 
adopted when coins for the first time, mainly of copper, 
came to be issued to the people. 

We know that **in all countries the common measures 
have been derived from natural objects and that the 
Indian measures of weight are all based on seeds and 
beans — the Raktika, the barley-corn, the Mdsha bean etc. 
Now our position will be almost unassailable if we can 
identify any such natural object which was used as a unit 
of measurement in ancient India equal in weight to a 
Mdna. In Northern India Rati as the unit had established 
itself at the time of Manu but in Southern India it “did 
not come into use till a later period, and there the 
Ma^ij^^i occupied the same position in the system of 
weights. According to Elliot “Manjdcji claims the first 
notice, as being the earliest used as a measure of weight. 
It is the seed of the Adenanthera pavonina, a tree common 
in most parts of India and the Eastern Archipelago.’*^ 


Cambridge History of India, Vol. I, p. 137. 

20 Bhandarkar, D. R. — A. I. N,, p. 60. 

21 Cunningham, A. — C. A. I., p. i. 

22 Sir A. Elliot — Coins of Southern India, p. 48. 

23 Ibid,, p, 47. 
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The weight of a Manjddi has been shown by elaborate 
estimates to be a little less than 5*7 grains as opined by 
Cunningham and somewhat higher than Elliot’s own 
average of 4 8 grains. So we can be practically sure 
that the Manjadi would approximate to 5*6 grains and 
100 Manjadi would give us the Satamana of 560 grains or 
a little less — the closest approximation that we can have, 
dependent upon the size and the condition of the Manj^d^ 
seeds. The Nishka or Satamana system of measurement 
affords the clue to the satisfactory solution of the mystery 
in the employment of Dharanas of 32 ratis side by side 
with the copper Karsh^pana of 80 ratis, and in the two 
separate Tables of Weights — one for the precious metals, 
gold and silver, and the other for copper.^^ The Mana 
unit of 5*6 grains is applicable only to the precious 
metals ; it is older in origin and heavier in weight, while 
the rati unit of 1*8 grains came into use later and 
gradually supplanted the older unit in Northern India 
and pushed itself to the South also. But already in the 
North, the subdivisions of the precious metals were based 
upon the M 4 na unit and when silver coins were issued 
these were equated in weight to the submultiples of the 
Satamana which had been used from an earlier time. 
Thus there was a silver Dharai?a of 32 ratis weight, 56 
grains which is exactly xVth of Satamana, while half a 
Dhara^ would be equal to lyith of a Satamana. Such 
a low subdivision was necessitated by the economic con- 
dition of the country ; the heavier weights would have 
been too valuable for common exchange purposes. The 

24 Sir A. Elliot—Coins of Southern India, p. 48. 

25 Bhandarkar, D. R.— A. L N., p. 212. 
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silver punch-marked coins of this weight and their sub- 
multiples had been unearthed in thousands in all parts of 
India. Gold coins of approximately the weight of a 
Dharana are the Kajanju of the South which is 
theoretically lo Mapjd^is in weight but actually a little 
less, 52 grains ; and these are ‘^spherules quite plain and 
smooth, save for a single very minute punch-mark too 
small to be identified . *'26 

While discussing the weight of the silver Dharana 
and trying to identify it with Kdrsh^pana weight of 
80 ratis Prof. Bhandarkar is confronted with a serious 
difficulty — '‘No rational objection can therefore be raised 
to Dharapa of Kautilya's description denoting the real 
silver Kirshdpana. But here we are confronted with 
another question. If Dharana was up till the time of 
Kautilya equal to one Karsha, why did it suffer a dimi- 
nution shortly after as is clearly evinced by the actual 
specimens of Pur^nas we have obtained which weigh not 
146 grains like a karsha but 58 grains only. Those who 
have read Cunningham's book entitled “Coins of Ancient 
India'' must be familiar with his remark that India pro- 
duced little or no silver. Kautilya, on the other hand, 
speaks of many varieties of silver, and in no place gives 
us the impression that it was scarce in his time. Is it 
possible that shortly after Kautilya the sources of pro- 
ducing silver in India began to fail and that consequently 
as silver became scarce and increased in value, the Pur&na 
had to be diminished in weight But we have to bear 
in mind that no extant piece of silver coin of 146 grains 


26 Sir A. Blliot — Coins of Southern India, p. 53. 

27 Bhandarkar, D, R.— A. I. N., p. 93—94. 
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in weight, anterior to the time of Kantilya liad been dis- 
covered or identified in India ; and there is no reason 
assigned why this arbitrary standard of 32 ratis, and not 
a sub-multiple of So ratis c.g., 40 or 20 ratis came to be 
accepted. Moreover India was never noted for its pro- 
duction of silver ; she had always to depend mainly on 
foreign countries for her supply of this metal, and there 
is no conceivable reason why all on a sudden her small 
supply of indigenous silver should dry up immediately 
after Kautilya. It was exactly at this period that the 
foreign supply increased in volume as the trade with the 
West must have been accelerated by the Greek invasion 
of Alexander which opened up routes hitherto unknown 
or little used.^ That foreign trade was an important 
feature in Chandragupta Maurya’s administration is evident 
from the existence of a Board which was in charge of 
foreigners. ‘‘The members of the Board were required 
to find lodgings for foreigners, to keep them under 
observation, to escort them out of the country ; and in 
case of sickness or death to provide for the treatment or 


28 Cambridge History of India, Vol. I, p. 343. 

29 Alexander “broke down the wall of separation between 
west and east, and opened up four distinct lines of communication, 
three by land and one by sea. The land routes which he proved 
to be practicable were those through KAbul, the Mulla Pass in 
Baldchistan and Gedrosia. Nearchos demonstrated that the sea 
voyage round the coast of Makrdn offered few difficulties to sailors, 
once thfe necessary local information had been gained, which he 
lacked. — V. Smith — “The Oxford History of India,'* p. 66. 

“. . . . but it was not until Alexander's expedition, that 
the Indian trade, which was now so important to Alexandria, 
became a part of Greek commerce.*' — ^G. Banerjee — “India as 
known to the Ancient World," p. 20. 
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burial of the stranger, whose property they were obliged 
to protect or account for. The existence of such officials 
and regulations affords conclusive proof that the Maurya 
Empire was in constant intercourse with foreign states 
and that many strangers visited the capital on business.**^ 
This trade with the West went on increasing and during 
the early centuries of the Christian era, the Roman trade 
with India increased to such an extent that the annual 
balance in favour of India amounted to nearly half a 
million pounds sterling. This was made good by sending 
actual cash, both in gold and silver to India, and this 
drain of specie was bitterly condemned by Pliny. S q 


30 Smith, V. — “The Oxford History of India," p. 87. 

31 Cunningham, A. — C. A. I., p. 50. 

“Without doubt commercial transactions with India during 
the time of the Romans, and for some time afterwards, were 
principally carried on in ready money, which is more than once 
mentioned as an article of importation .... How, indeed, 
could the case have been otherwise, when a country, which pro- 
duced in superabundance every possible article, whether required 
for the necessaries of life or the refinements of luxury, would of 
course export a great deal, while it imported little or nothing in 
return; so that the commercial balance w^ould always be in its 
favour. Hence it followed, that from the moment she possessed 
a foreign commerce, India would enrich herself with the precious 
metals by a necessary consequence from the very nature of things, 
and not by any fortuitous concourse of circumstances." — The 
Historians' History of the World, Vol. II, p. 520 (New Edition). 

32 “The subject," he saj^s (VI. 26) “is one well-worthy of our 
notice, seeing that in no year does India drain us of less than 
550,000,000 sesterces (f 22,000,000) giving back her own wares, 
which are sold among us at fully hundred times their first cost'* 
—Pliny quoted in Periplus, (Schoff), p. 219. 
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after all, the argument that after Kautilya the supply of' 
silver indigenous and foreign dwindled away must be 
rejected and the explanation of the issue of silver coins, 
the Dharanas of 32 ratis, may properly be taken to be 
that it was based upon the traditional weight system for 
the precious metals, dependent upon the old and bigger 
unit of Mdna. The Table of Weights that we have, may 
be arranged as follows : — 


Gold and Silver. 


I Nishka or Satamana — 100 mdnas — 

Nishka — 50 mdnas — 

X Nishka or pdda — 25 mdnas — 

Nishka or Dharana — 10 manas — 

(Purana, S^l^ka, Kajanju). 

Nishka or % Dharana — 5 mdnas — 

yJ^Nishka, or Mdna, or — i Mdna — 

Fanam (a variant of 
m^nam or panam ?) 


560 grains. 
280 grains. 
140 grains. 
56 grains. 

28 grains. 
5*6 grains.. 


The p^das are referred to in the Satapatha Brdhma^a 
and Bdhtlingk and Roth suggest that ‘‘the word pdda 
denotes the fourth part of a certain gold weight but not 
a coin.”^ Prof. Bhandarkar assails this opinion and thinks 
it preposterous that on the spur of the moment 20,000 
p^das of definite weight were hammered out to meet the 
needs of the occasion. So far this is true that the padas 
were separate pieces of metal, approximating to a certain 
standard weight but there is nothing to prove that these 
pieces bore the marks of authentication from an organised 


33 Bhandarkar, D. R.-— A. I. N., p. 59. 
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authority or that these were the common mediums of 
exchange ; and also the number of the pieces must have 
been much augmented to give us an exaggerated idea of 
the importance attached to the matter referred to in the 
Satapatha, Of the sub-division the one- tenth Satamdna 
weight, we have innumerable examples — the Dharanas 
and Purdnas of silver and the Kajanju of gold which 
circulated only in the South. In the early centuries of 
the Christian era the demand for gold coins in Northern 
India was met by the foreign types of the Kushanas^ and 
others and later on by the Gupta coins, at first in the 
Kushana standard^ and then on the Indian standard 
weight. In the South, however, the foreign coins were 
issued to the people as these were imported to the 


34 “The earliest gold coins of Northern India are one or two 
small pieces which were probably struck at Taxila.*' — R. B. White- 
head — The Pre-Mohammedan Coinage of Northwejstem India, p. 44 . 

These coins, however, are double-die struck and consequently 
must be much later than the punch-marked coins. 

“What became of this great influx of gold? My explanation 
is that in North India it was received by the Indo-Scythian 
Kushan princes, Wema Kadphises, Kanishka, Huvishka and 
Vdsudeva, whose gold coinage is now found in such large 
quantities. Their gold coins are of the same weight as those of 
the early Caesars. In South India the gold coin circulated just 
ns it came, which satisfactorily accounts for the frequent finds 
of Roman gold coins at the present day.*' — Cunningham — C. A. 
p. 50. 

35 Allan, J. — Catalogue of Coins of Gupta D 3 masties, p. cxxxiii, 

4 
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country^ or gold coins of indigenous origin based on the 
traditional weight system (the one-tenth of the Satamdna, 
or a Kajanju)^^ were minted to meet the exchange 
demands. The oldest specimens of the extant indigenous 
coins of gold in Southern India weigh about 52 grains 
and according to Elliot they are “evidently derived from 
the kajanju, their original name being pan, which 
simply means gold in Tamil, becoming hon in 
Canarese, and the origin of the Mahommedan hiin 
and he also opines that “the Purdna is simply a silver 
Kajanju.^^ The gold fananis are the Southern variant 
of the “tenths” of the original “gold K 4 rsha” of 57*6 
grains,^ as pointed out by Cunningham and these average 
5*75 grains. This is approxinately the weight of a mana 
— the one-hundredth part of a Nishka. As the ratio of 
gold to silver under the Kushanas was i : 10, we find 
that the fanam of 5*75 grains of gold is equal in value to 
57 grains of silver, the approximate weight of K^rsha- 
pana. It is however to be clearly marked that no claim 
can be put forward about the contemporaneity of the 


36 “The Rcxnaii aureus and denarius were current throughout 
Western India, and strongly influenced the Knshana and Kshatrapa 
Coinages.”— The Periplus of the Erythraean Sea edited by W. H. 
Schoff, pp. 192 and 219. See Rapson — Indian Coins, p. 4. 

37 “It was on these two seminal units, the Manjd^i and 
Kaianju, that the normal metrical system of the South appears to 
have been founded, smaller and more delicate weights not being 
required in the rude transactions earlier times.”— Sir A. Elliot 
— C. S. I., p. 48. 

38 Sir W. Elliot-C. S. I., p. 53 - 

39 Ibid, p. 49. 

40 Sir A. Cunningham-C. A. I., p. 51. 
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weight denominations — ^the Satain&na, the Dharat^ta, the 
Kalanju, the fanam etc., but that it is only pointed out 
that the measures of weight, the Satamtoa and its sub- 
multiples are constant, though the names might differ in 
the various parts of the country in the different periods 
of its history. 

The smaller unit of measurement was necessitated by 
the economic advancement of the country which now 
required a finer unit in the place of bigger and necessarily 
the cruder unit, the Mina. This is the Rati — "‘The red- 
and-black berry of the Gunja plant (Ahms precatorius or 
wild liquorice), which is usually caled Rati or Raktika, 
the ‘‘Red,*’ and is also known as the Kfishnala, or the 
“Black”, from a black spot at one end.”^^ Its weight 
varies according to the computation of the different 
scholars. Cunningham takes a rati as equal to 1*83 gr.^^. 
Elliot as 1*68 gr.^; Bhandarkar as 1*75^ and Smith as 
1*825.^^ The standard weight of the rati is never actually 
attained by the extant coins and this deficiency has to be 
accounted for by the wear and tear of the centuries during 
which these were in circulation. But a careful examina- 
tion inclines me to accept Prof. Bhandarkar’s weight of 
1*75 grains for a rati. Eighty of these seeds came to be 
equated to a Karsha, “the seed of the Belleric Myrobolan 
{Terminalia Bellerica), known as dmalaka or Karsha-phala, 


41 Ibid, p. 44. 

42 Ibid, p. 45. 

43 Sir W. Blliot-~C. S. I., p. 49. 

44 Bhandarkar, D. R.— -A. I. N., p. 212. 

46 Smith, V. — Catalogue of Coins, p. 134. 
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that is the ^'Karsha-fruit.**^ This was the new standard 
and it was more cx>nvenient because it was smaller than 
the Satam^na and based upon a finer unit of measure- 
ment, exactly suited to the more advanced society of the 
Brdhmana period. This new standard unit was gradually 
applied to all the metals used for monetary purpose. 
When adopted for gold, it was called Suvarna — the gold 
Kdrshdpapa. But ordinarily K^rsh^pana was restricted 
to copper, though in course of time, it became the generic 
expression for standard coins in all metals — gold,'*^ silver, 
copper, or lead.^® As pointed out by Prof. Rapson — ‘‘Manu 
seems to imply that the term was properly applied to the 
copper pana weighing a karsa. — ' Kdr^dpanas tu vijneyas 
tdmrikah Kdr§ikah panah/"^^ while “Ndrada, quoted in the 
Vdcaspatya, states that the silver Kdr§dpapa was current 
in the ‘‘South’* “K^r§dpapo dak§ipasy^m disi raupya]^ 
pravarttate.”®^ 'p^e gold coins of the Guptas were known 
as the Suvar^as and from the time of Skandagupta, coins 
were issued approximating to the standard weight of 8o 
ratis or 146 grains.®^ In Southern India “the smallest 
denomination of the copper currency was the Kdsu^'^ and 
“it has also the general significance of money, wealth and 


46 Sir A. Cunningham — C. A. I., p. 45. 

47 Bhandarkar, D. R. — A. I. N., p. 77. 

48 Ibid. 

49 Ibid. 

50 Ibid, p. 142. 

51 Rapson, E. J. — Catalogue of Indian Coins— the Andhras etc., 
p. clxxix, footnote i. 

52 Ibid, (Footnote No. 2). 

63 Allan, J. — Gupta Coins, p. cxxxiii. 
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likewise of coin, as pon^kdsu- gold coin, vellorkdsu- 
silver coin, semba~{or red) copper coin.**^ “The 
kdsu has been identified by Mr. Ellis with the Sanscrit 
Karsha, and they are probably both derived from the same 
original source ; for according to the law-books “a karsha 
or eighty raiis (raktikas) of copper is called a pana or 
karsha pana/'^^ Afterwards it came to be restricted to 
“a weight of gold or silver equal to i8o grains troy.*'^^ 

The attempt to superimpose the new system of 
measurement on the older the Satam^na system was 
successful when four Suvarrias came to be definitely 
equated to a Satam4na.^^ This period of transition is 
marked by uncertainty as regards the number of Suvar^as 
that would go to a Satamtoa or Nishka.^ But in the 
time of Manu at the latest, the two systems had been 
equated to the new tmit the rati ; though this change 
must have begun long before his time. The new standard, 
the karsha and its sub-multiples were originally restricted 
to copper but when silver coins also came into use, 
attempts were made to bring the measures peculiar to 
the precious metals gold and silver (Satamdna) in a line 
with the prevalent and readily understandable newer 
system of Karsha weight and its sub-divisions, all based 
on the rati. 


54 Sir W. Klliot-C. S. 1., p. 59. 

55 Ibid. 

66 Ibid. 

57 Mann’s Table of Weights — Bhandarkar, D. R. — A. I. N., 
p. 212. 

58 In the JAtaka period **the nikkha was valued now at five, now 
at four Suvai^^as/'-—MTs. Rhys Davids in the Cambridge History 
of India, Vol. I, p. 218. 
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We shall now try to determine the position of the 
measure Mashaka, in the weight systems of the different 
metals. Cunningham points out that the Mashaka is 
equated to 8, 5, 3 or 2 ratis.®^ From Manu and 
Y^jnavalkya, we find that a silver Mashaka is equated to 
2 ratis.^ But it is clear that Mashaka is the one-sixteenth 
of the standard coin for the time being, whether Suvarna, 
Dharana or Kdrshdhana. Two ratis of silver is equal in 
weight to one Misha when we have the Dharana of 32 
ratis under discussion while it is 5 ratis when referred to 
the Kirshapana of 80 ratis. The multiples of Mishaka 
are Chatur-Mishaka, Dvi-Mishaka and the sub-multiples 
are the Ardha-Mashaka and the Kika^iiki.^^ The 
standard coins where the monometallism of copper pre- 
vailed were the Kirshipa^a, its multiples and sub- 
multiples. 


The Table ot Weights for Copper Coins. 

I Kirshipa^ia . . . =80 ratis =140 grains or 146 

according to Cunningham. 

i Kirsh&pa^ . . .=40 ratis =70 or 72 grains, 

i Kirshipa^a, Pida or 

Chatur-Mishaka . =20 ratis = 35 or 36 grains, 
i Kdrsh^pana or Dvi- 

Mdshaka . . . .==10 ratis=i7.5 or 18 grs. 

tV Kdrshdpana or 

Mdshaka . . . .=5 ratis =8. 75 or 9 grs. 


69 Sir A. Ctumingham — C. A. I., p, 45 . 

60 Bhandarkar, D. R.— A. I. N., p* 212. 

61 Ibid, p. 71. 
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5V Kdrsh^pa^ia or i 

M^shaka . . . . =2^ ratis=4.37 or 4.5 grs. 

Kdrshdpana or i Mdshaka 
or I Kdkanikd . . . . =ii rati = 2.25 grs. 

K^rshdpana=i M4shaka=i K^ka^iikd 

= 0.62 rati=i.i2 gr. 

This Table of Weights can be applicable only to 
those states where coins of copper were in circulation e.g., 
in Vidisd, among the Mdlavas etc. But when silver 
came into use, bimetallism would necessarily require 
certain consequential changes. In the Arthasdstra we 
have the weight system of a bimetallic state with silver 
and copper in circulation, one linked to the other. 
Kautilya ‘‘speaks of Pana, Half-Pa^ia, Quarter-Pa^ia and 
One-eighth-Pai^ia as silver coins, and Mdshaka, Half- 
M^shaka, Kdkani and Half-Kdkatii as copper coins. 
From this statement Prof. Bhandarkar draws certain 
conclusions. Firstly he opines “that the smallest silver 
coin in Kaufilya’s time was One-eighth Pa^ia or Kdrshd- 
pana.“^ Though there is nothing improbable in it, yet 
we have no extant specimens of a silver coin of this 
weight ; specially as Cunningham with his long experi- 
ence of these coins, came definitely to the conclusion 
that “the tale of silver coins is limited to three sizes, 
the Kdrshdpana, with its half and its quarter.”^ But 
the other conclusion that the learned Professor arrives at 


62 Ibid, p. 112 . 

63 Ibid. 

64 Sir A. Cunningham — C. A. I., p. 46 . 
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seems to be based on misapprehension. He goes on to 
prove that as a M^shaka is equal to five ratis in weight, 
a Half-Kdkani which is J^th the Mashaka must be equal 
to %ths of a rati, that is 1.14 grain. He himself is 
astonished at his conclusion — ‘‘Such a thing is almost 
inconceivable in the present age.*’^^ Surely it is inconceiv- 
able for all ages. A coin weighing only 1.14 grain of 
copper would be too small a size for exchange purposes, 
And no such coin had yet been discovered in India. 
The natural conclusion would be that it was a nominal 
coin or a coin of account only which was paid not in 
copper but in cowries (like a ga^ida which is i/sth of a 
pice in Bengal at present) ; but as there is no doubt about 
the existence of such copper coins, so these are likely 
to be of a heavier weight ; and this will be evident from 
a close examination of Kau^ilya’s statement. Kautilya’s 
arrangement would clearly point to the employment of 
the two metals, silver and copper, in which copper was 
linked up with silver and the copper coins were the sub- 
multiples of the silver coins in value only and not in 
weight. The MAshaka, if it is to be connected with the 
silver K 4 rshApa;ia, is evidently its i/i6th in value i.e. 
it is equal to 2 ratis of silver ; but it is a copper coin 
as stated by Kaufilya. So this can be explained by 
taking the MAshaka as equal to a certain weight of copper 
valued at two ratis of silver. The weight of copper would 
surely vary with the change in the ratio of two metals. 
Cunningham tried to establish a tentative equation in 
th^ two Tables of Weights given by him in pages 46 


65 Bhandarkar, D. R. — ^A. I. N., p. 112. 
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and 47 of his “Coins of Ancient India. “ We find that 
a silver Kdrshdpai^a or Dharapa of 32 ratis is equated by 
him in value to 16 K^rsh^pa^ias of copper, each equalling 
80 ratis in weight. So the ratio of silver to copper is 
32:1280 i,e,, 1:40. This was surely not the ratio of 
the two metals at the time of Kau^ilya as I shall try to 
prove in the Chapter on Metrology of the Indian Coins. 
Cunningham’s ratio is even lower than the present 
one which approximates i : 36 ; and so long as the 
exact ratio between copper and silver at the time of 
Kautilya cannot be determined, it would be impossible 
for us to estimate the weight of the copper Mdshakas and 
Kdka^fs. But there can be no doubt that the Half- 
K^ka^ii was much heavier than 1.14 grain, the estimate 
of Prof. Bhandarkar. The Mdshaka and its sub-multiples 
would be the token coins of copper and their weight 
would be dependent upon the variation in the price of 
the metal. This will help us in unravelling some of 
the intricacies in the weights of the extant coins and 
would be a justification for the use of the heavier weights, 
the multiples of copper K^rshdpa^a which were nothing 
but sub-multiples in value of the standard silver Dhara^a 
e,g,, the Chatur-Mdshaka, Tri-M 4 shaka, and Dvi-Mashaka. 
Conversely if copper be accepted as the metal for the 
standard coin, a rise in its price would lead to the appre- 
ciation in the weight of the silver coins. Otherwise a 
scope for profit would be given to the forgers who would 
find it very easy to manipulate the rude pieces of olden 
times. It was to the interest of the state to keep the 
metallic ratio of the coins on the market level of the two 
metals ; as otherwise the whole system of coinage would 
be thrown out of gear by a few clever forgers. 
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The Kdrshdpana weight of silver referred to by 
Kautilya is one of 8o ratis as proved by Prof. Bhandarkar.^^ 
But there is nothing strange in this as the Kdrshapana 
standard of copper was extended to the other metals for 
the purposes of weight only. Not a single silver punch - 
marked coin of 8o ratis (i.e. a Purina or Dharana) had 
been discovered upto this time and this is just what w& 
can expect. The silver purch-marked coins discovered 
near Patna, the old capital of the Maurya Empire are 
based upon the Kdrshdpa^a of 32 ratis.^^ So we are not 
justified in accepting any standard except 32 ratis for the 
silver Kdrshdpa^as or Dharanas, many of which perhaps 
date from the Pre-Maury an period. 


The Table of Weights for the Bimetallic System*. 


Silver 


Weight Copper. 

1 Kdrshdpana 

= 32 

ratis = 56 grs. 

i =Ardha-KArsh6pana 

= 16 

00 

N 

II 

ft 

PAda-KdrshApapa 

= 8 

„ ~ 14 

„ =i Chatur-MAshaka^ 
Tri-MAshaka. 

i KArshApa:9a 

= 4 

»» = 7 

,, Dvi-MAshaka. 

KArshApa^a 

= 2 

= 3*5 

„ = One MAshaka, 

(in value only) 

* ^ KArshApa;ia 

= I 

=1*75 

„ = Half MAshaka. 

(in value) 

KArshApana 

« ‘5 

„ = -82 

,, =s One KAkanikA. 

(in value) 

KArshApajjia 

= •25 

,» = *41 

„ = Half KAkaiiikA. 

(in value) 


66 Ibid, p. 93. 

67 Walsh, B. H. C.— Journal of the Bihar and Orissa Research 
Society, Vol. V, Part I, pp. 17-72. 

♦ No such silver coins in circulation. 
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The Table given above was the one in use at the 
time of Kaufilya, most probably in Magadha, the scene 
of his activities We have to take certain things in our 
consideration in this connection. The coin denominations 
based upon such minute measures of weight with an 
elaborate division of multiples and sub-multiples can only 
be needed by a state which is as highly developed 
economically as the Magadhan Empire of the Mauryas. 
But any province which had not progressed to this stage 
would be satisfied with a lesser number of measures of 
weight and corresponding coin-denominations. Moreover 
there is no certainty that a particular measure of weight 
corresponding to a particular coin denomination would 
remain the same throughout the ages, or would even be 
of the same weight all over the country in a particular 
period of time. Even if the denominations would remain 
constant, the measures might vary. This may explain the 
variations in the weight of Mdsha, Kdka^i etc. The 
statement may be corroborated with reference to certain 
measures of weight like the Maund and the Seer. “There 
are many varieties of mfins in India, the variation being 
as much as 19 lbs in Travancore to 163 lbs. in Ahmad- 
nagar. The Madras mfin weighs 25 lbs., the Bombay 
m^n 28 lbs.“^ A seer at present in Mymensingh (East 
Bengal) equals 60, 80, 82, 84% or 85 Tolas in weight and 
in every transaction, a reference must be made to the 
particular weight of the seer and an opportunity is given 
to the seller to deceive the buyer. 

We shall now refer to the extant coins and try to 
identify them with the coin-denominations detailed above. 

68 Sewell, R.—A Forgotten Empire (Vijyanagar), p. 402, 
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The extant coins have much depreciated in weight, due 
to long wear but an additional cause for the variation of 
weights from the standard measurement is due to the 
inveterate habit of chipping the coins and extracting the 
metal, however small it might be, for private gain, by 
those through whose hands the coins passed while in 
circulation. This was the practice of the dishonest people 
throughout the ages before the introduction of the milled 
edge to the coins. Even the coins of such a recent period 
as that of the Later Moguls suffered so severely in their 
hands that many of them are found much depreciated in 
weight for this reason only. Another point to be con- 
sidered is that the variation is greater in the case of copper 
than silver coins. This is not only due to the nature of 
the two metals concerned^^ but also to the greater velocity 
of circulation of copper as compared with the silver coins. 
We can never expect any coin which had been in circula- 
tion for any length of time to be absolutely of the 
standard weight as it came out of the hands of the 
moneyers. We have got to be satisfied with approxima- 
tions only and the closer it is, the better for us and the 
surer the ground we stand upon. 

The silver Kdrshdpa^s, Half-Kdrshdpa^ias and a 
Quarter-K4rshdpa^ia are figured in Plate No. I of 
Cunningham’s ‘‘Coins of Ancient India” and many such 
specimens are found in Smith’s Catalogue. Ancient 
Ajodhyd,^® Avanti, Kosam etc., had only copper coins 
and these coins were based upon the copper Eldrshdpapa 


69 "‘Copper is a more perishable metal than silver.** — Bhandar- 
kar, X). R.— p. 96. 

70 Bhandarkar, D. R.— A. I. N., p. 190. 
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of 8o ratis and its sub-multiples. The Mdlavas"^^ availed 
of all the sub-multiples of the copper Kdrsh^papa ; the 
smallest weighs only 1*7 grains and this is surely a Half- 
KAkanik^, as we have a number of other coins weighing 
2 ’5, 2*6 grains etc. The higher denomination may be 
identified with the coins weighing from 3*4 to 5*4 grains 
and the next higher denomination would range up to 9 
grains and so on for other denominations. In Taxila,*^^ 
Magadha etc., bimetallism prevailed, but as the prove- 
nance of all the punch-marked coins is not known with 
certainty, it is not possible to identify all the states that 
found it necessary with economic progress to adopt 
bimetallism in the place of the monometallism of copper. 


71 Smith, V. — Catalogue of Coins, pp. 170-178. 

72 Sir A Cunningham — C. A. I., pp. 60-66* 
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THE METROLOGY OF THE COINS. 

The excavations in the Indus Valley enable us to 
have definite information about a period which is perhaps 
earlier than the Vedas and which belongs to the Copper 
Age of approximately 5000 years ago.^ In the Vedas, 
we have the word ‘"Ayas” which has the same basic root 
as Latin ‘^aes*’ and Gothic “Aiz** and has been inter- 
pretated on the Latin and Gothic analogy to mean 
copper ; but side by side we have a reference to black 
‘ayas’ in the Vedas, ^ and there are numerous references 
to iron weapons. Thus the old word which originally 
signified copper came to be applied to the newer metal, 
iron. The Indus Valley people of the Pre-Vedic Age 
were familiar with gold, silver, copper, tin and lead. So 
the new metal which was requisitioned by the Aryans and 
which revolutionised the cultural history was iron. At 
Mahenjo-daro and Harappfi ‘‘the ornaments of the rich 
were of gold and silver or copper plated with gold,*'^ 
while the poor had to be satisfied with shell or terracotta 
ornaments. The girdles of gilded copper attracted atten- 
tion and also “some of the small objects e.g,, ear-rings, 
and “netting"’ needles of pure gold, the surface of which 


1 Marshall, Sir John — Statement to the Press on the recent 
Archaeological Discoveries in India. 

2 Mitra, Panchanan — ^Prehistoric India, p. 193, footnote i. 

3 Marshall, Sir John — Statement to the Press on the Archaeo- 
logical Discoveries in India. 
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is polished to a degree that would do credit to a present 
day jeweller.**^ They used copper for implements and 
weapons etc. and many copper daggers, knives, axes, 
domestic utensils and even personal ornaments have been 
unearthed from these sites. But the total absence of iron 
leaves no doubt about the fact that we have here to deal 
with a pre-historic culture of the Chalcolithic Age.® 

For ceremonial purposes among the Hindus the 
metals are ranked in order of purity ; gold takes the first 
place and is followed by copper, silver, brass and iron.® 
It may embody a genuine tradition about the chrono- 
logical sequence in the use of the different metals in this 
country. It can be safely asserted that the attention of 
the primitive men of the Palaeolithic Age was attracted by 
the bright yellow colour of gold as is testified by the Skt. 
word Hiranya ; Zend, Zaranya ; Pers, Zar -J all having 
a reference to the yellow colour of the metal ; and the 
word Suvan|;ia also refers to the colour — Sti-^varna or 
beautiful colour.® In India, this metal was easily avail- 
able in the form of dust or nuggets in the beds of rivers.^ 
The Indus was specially rich in gold and the other rivers 
which were noted for gold-bearing were the Hiranyabaha, 
the Erannoboas of Piiny^® (the modern Son) and Suvar^a- 


4 Ibid. 

5 Ibid. 

6 Watt, Sir George — ^The CcHnniercial Products of India, p. 402. 

7 Skeat, W. W.— The Etymological Dictionary of the English 
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8 Cunningham, Sir A. — Coins of Ancient India, p. 22. 

9 Watt, Sir George — ^The Commercial Products of India, p. 566. 

10 Cunningham, Sir A.—Ancient Geography of India, p, 520 
{Calcutta, 1924). 
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rekhd etc. Even now gold from alluvial deposits can be 
recovered from some of the river-beds in Assam, the 
United Provinces, the Punjab and Kashmir. The 
washing of the auriferous sands in the river-beds is a 
means of livelihood to the poor people of the locality, 
though the old primitive process is uneconomical as com- 
pared with quartz mining. Men in a low state of civili- 
sation ^'are passionately fond of ornaments. and gold 
was specially fitted by its inherent qualities to serve the 
purposes of personal decoration, and the opinion has been 
hazarded that its first employment in arts began most 
probably in India, or at least in the East.^^ Among the 
Indus Valley people “ornaments were freely worn by all 
classes alike ; necklaces and finger-rings by both men and 
women ; earrings, bangles, girdles and anklets by the 
latter only.’’^^ Thus “in history gold appears first as a 
valuable commodity specially sought for personal 
decoration and industrial purposes. It was treasured as a 
commodity, but its employment as a medium of exchange 
was much later when society had passed through the stage 


Cunningham however thinks that the Sona river is “called 
the Hiranya-bdha, or the golden, on account of its broad yellow 
sands.*' 
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of Barter. '‘Rare and highly esteemed, portable, durable, 
readily divisible, homogeneous, and easily worked, it 
soon came into use independently among many nations,, 
and at early stages of civilisation, as a medium of 
exchange, to facilitate the process of barter. Gradually 
other standards of value like grain, oxen, ornaments etc. 
came to be at best partially supplanted by metals which 
changed hands by weight.^^ To keep the metal in the 
natural state in which it was gathered from the sands of 
the river-beds, was surely inconvenient. Megasthenes 
notes that the gold dust of India was “sold to the 
merchants in its natural state, because it did not require 
to be purified**^ and Cunningham is of opinion “that the 
Indian gold dust was usually kept in its natural state, in 
small packets of fixed weight. But there is no doubt 
that the metal was melted for industrial purposes as is 
evident from the discovery of ornaments etc., in the old 
Indus Valley towns. Moreover to melt the metal and to 
weigh it out according to a standard into small pieces of 
ingots would be convenient for exchange purposes, and 
the weight of the pieces might be testified to by certain 
S5mibols as we find in the silver ingots with 3 circular 
dots on the obverse in V. Smith’s Catalogue.^® It would 
not also be unreasonable to infer that the next step was 
to melt the metal in bars and to cut off pieces from them 


16 Ibid. 
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Economy, Vol. IT., p. aao. 

18 Cunningham, Sir. A.— The Coins of Ancient India, p. 5 , 
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20 Smith, V. — ^The Catalogue of Coins in the Indian Museum, 
Calcutta, p. 136 . 

5 


66 


ANCIENT INDIAN NUMISMATICS 


of required weight and to stamp symbols on them, which 
would be analogous in shape and manipulation with the 
3 bent bars of silver described by V. Smith. That 
pieces of ingots were in use has been conclusively proved 
by Prof. Bhandarkar who refers to the story of Janaka, 
the king of Videha who ‘‘collected a thousand kine, and 
we are told that to every single horn of each cow were 
tied ten pddas and it was proclaimed that they should be 
taken away by him alone who is best cognisant whth 
brahman .' As pointed out by him, it would be absurd 
“to assume that Janaka on the spur of the moment had 
2000 pieces of gold hammered out, each conforming to 
that weight. We may also accept the view that the 
Satam^as referred to in the Satapatha Brahmana w^ere 
round in shape. A spherule of gold “quite plain and 
smooth, save for a single very minute punch-mark too 
small to be identified, “^4 a little flattened and weighing 
52 grains is reproduced in Elliot’s Coins of Southern 
India. The Satamanas at least some of them, must have 
approximated in shape to this globule of gold. It can 
therefore be definitely asserted that gold changed hands 
as a commodity and also as a medium of exchange as 
ingots of irregular shape, sometimes globular either melted 
out in separate pieces or cut off from a bar, each piece 
conforming to a standard weight system. Small dots or 
circles might have been impressed on these pieces as marks 

21 Ibid. 

22 Bhandarkar, D. R. — Ancient Indian Numismatics, p. 59. 

23 Ibid, p. 59, footnote No. 2. 
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of weight or purity, but we are not in a position to claim 
for them the honour of being the authorised mediums of 
exchange — the coins, for the business transactions as not 
a single piece of gold coin analogous to the punch-marked 
coins of silver and copper in shape and weight and with 
the peculiar symbols has been discovered in India that 
can be referred to the early period. There is nothing 
improbable in it. For ordinary purposes of exchange 
silver, copper or lead were rccjuisitioiied but gold was 
merely a theoretical standard of value and we w^oukl not 
be justified in the present state of our knowledge in assert- 
ing the existence of gold coinage. The final step in the 
progress was perhaps retarded by the high value of the 
metal in spite of its comparative abundance in the country. 
Nishka, Satamdna etc. are therefore not to be deemed 
coins exactly in the modern sense of the word, though 
they perhaps served one of the most important functions 
of coinage as mediums of exchange on occasions. On the 
other liand there is no doubt that gold would have come 
into use for coinage at a later period and the last advance 
forward would have been made but for the fact that it 
was too valuable in the economic condition of the time. 
A few golden darics have been discovered in this coimtry^^ 
but no gold coin of indigenous manufacture contempora- 
neous to the punch-marked coins of silver and copper have 
been found^^ and this should surely embolden us to 


25 Rapson, H. J. — Indian Coins p. 3, (Plate I, No. 5). 

26 “The earliest coins of Northern India are one or two small 
pieces which were probabl}^ struck at Taxila and bear the peculiar 
syml:x>ls which Sir Alexander Cunningham called the Taxila 
mark,^* — ^Whitehead, R. B. — The Pre-Mohammedan Coinage of 
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conclude that in spite of the comparative abundance 
of the metal, it was not exactly suited to the 
economic condition of the time and India had not pro- 
gressed to the stage of gold coins before the Kushanas. 
We know however that India was famous in ancient times 
for her trade in gold,^^ and that the Western countries 
were eager to participate in it. This surely proves the 
paucity of the yellow metal in the West ; and whatever 
doubt we might have about the identification of the 
Biblical Ophir or SSphir of the Septuagint with Sauvira^® 
has been set at rest by the new discoveries which have 
conclusively established the existence of a very early 
culture “which extended from the Adriatic to Japan but 
was focussed primarily in the great river valleys of the 
South ; of the Nile, the Euphrates, the Tigris, the Karun, 
the Helmund and the Indus’'®^ and a cultural connection 
existed between the civilised races of antiquity. Ophir 
was famous for its gold and the “gold of Ophir became 
proverbial in Hebrew, and most of the articles of commerce 
mentioned in the Jewish annals have names which may 
be traced to Indian originals/’^ This reputation of being 
a pre-eminently gold-producing country remained unim- 

One of these coins is figured in Plate II, No. i8 in Cunning- 
ham’s Coins of Ancient India. But it is a die-struck coin and 
therefore of a much later date. 
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paired and long afterwards when Darius annexed the 
Indus Valley and organised it into a Satrapy, the twentieth 
of the Persian Empire, the Great King according to 
Herodotus levied the enormo^is annual tribute of 360 
talents of gold^^ ( = 20736 lbs. =;£io7272) from the new 
province in the natural state of gold dust. But a time 
came when a great change took place in this trade and 
India imported huge quantities of precious metals from 
the West, specially from Rome.^ This was due to the 
fact that Indian luxuries were very much coveted in the 
West and the trade was so much in favour of this country 
that huge quantities of gold and silver coins had to be 
sent to India in payment, and this economic drain was 
much lamented by Pliny. Roman coins in large numbers 
have been discovered in India and the Periplus refers to 
the profitable trade in foreign coins of gold and silver at 
Barygaza (modern Broach) in the Bombay Presidency.^ 
These foreign gold coins were supplemented by standard 
issues of gold, the Kushana gold coins in Northern India, 
and perhaps the Kajanju of gold in the South which was 
based upon the traditional Indian system of weight. 

Copper is found in ores throughout the country. It 
is no longer extensively produced in India but ^‘was 
formerly smelted in considerable quantities in South 
India, Rajputana, and at various parts of outer Himalaya, 
where a killas-like rock persists along the whole range 
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and is known to be copper-bearing in Kullu, Garhwal, 
Nepal, Sikkim and Bhutan.*’^ It came into use after the 
Neolithic period but surely much later than gold which 
exercised a fascination over mankind from ‘‘the earliest 
dawn of humanity. “Copper Age antiquities have 
been forthcoming from Rajpur, Mathura, Mainpuri, 
Niarai, Bithur, Allahabad, Behar, Hazaribagh, Karachi 
and Beluchistan, while the most important discovery of 
instruments of copper in the old world has come from 
Gungeria in the Balaghat district of the Central Pro- 
vinces.*’^ It was freely used by the Indus Valley people 
in pre-historic times for ornaments, weapons, utensils 
etc.^ The metal gradually began to serve as a medium 
of exchange, at first by weight and when later on coinage 
was introduced in the country, its service was requi- 
sitioned for the purpose. On the evolution of coinage in 
the proper sense of the word, the K4rsh4pana of copper 
became the medium of exchange and it came to be so 
intimately identified with coinage that it was used as a 
general term for coins and signified coins of copper, 
silver or even of gold of a particular weight.^ In this 
connection we must remember that copper was not cheap 
as in modern times and was well-fitted for the purpose as 
pointed out by Prof. Bhandarkar and side by side with 
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this metallic money there were cowry shells and other 
tokens in circulation. Some of the states like Erai# and 
others were all along satisfied merely with copper and this 
conservatism was perhaps due to low economic develop- 
ment or force of habit. But silver began gradually 
to assert its position and we find a number of states 
like Taxila/® Magadha^^ etc., having both the metals in 
circulation. 

The assertion that India produced no silver cannot 
be accepted, ^2 though we must admit that the quantity 
produced in it was small indeed. Small quantities have 
been found though ‘'associated with lead, in Kulu and 
Manbhum, and at Deogurh in the Santal Pargana.*^^^ In 
Gungeria 400 flat axes of various lengths all in copper 
and 102 objects in silver were discovered in 1870 and 
these must date from the Copper Age."^ Silver ornaments 
and utensils have been found in the excavations at 
Mdhenjo-d^ro and Harappd. But it is noticeable that 
silver is not so abundant as gold and this would explain 
the higher ratio for silver in India,'*® and this fact is 
reflected in the statement of Jeremiah who “points to the 
East as the source of gold, and to the West as that of 
silver, when he speaks of “silver beaten into plates 

39 Bhandarkar, D. R. — Ancient Indian Numismatics, p. 88. 

40 Cunningham, Sir Alexander — Coims of Ancient India, p. 54. 

41 Kauplya — Artha54stra, p. 98. (English Translation). 
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brought from Tarshish, and gold from Uphaz (or 
Ophir).*’^^ So the importation of silver was in fact a 
regular feature in the ancient commerce of India. The 
relative cheapness of gold would facilitate the flow of 
silver coins to this country, where they would remain in 
active circulation."*^ That this was exactly what happened, 
is evident from the presence of sigloi or shekels, the 
silver coinage of the Persian Empire,"*® and from the 
reference in the Periplus to the importation of silver and 
gold plate to Barbaricum at the mouth of the Indus 
river, gold and silver coins to Barygaza®® and “coins in 
great quantity” to Muziris®^ Nelcynda and Bacare in the 
Chera and Pandya kingdoms. 

The Andhras had a “special partiality for lead”®^ 
and the smaller leaden coins were “exceedingly rude” 
and Smith opines that the Andhra coinage, “as a whole, 
is devoid of all beauty or artistic merit, and is interesting, 
primarily, as a document of dynastic history, and 
secondarily, on account of its peculiar materials” lead and 
potin.®^ Lead is very scarce in India though the metal 
was obtainable in small quantities in ancient times in the 
form of ores ; at present lead mining is “practically in a 
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47 Cambridge History of India, VoL I, p. 543. 

48 Ibid, 

49 Schoff, W. H.— The Periplne of the Erythraean Sea, p. 38. 
Ibid,, pp. 42 and 287. 

61 /Wd., pp. 44 and 287. 

62 Smith, V. A.— The Catalogue of Coins in the Indian 
Museum, p. 208. 

63 Ibidf, p. 209. 



THE METROLOGY OF THE COINS 


73 


dormant condition.**^ The supply of the metal had to 
be supplemented in ancient times too. According to the 
Periplus which dates from the first century A.D., lead 
was imported to Barygaza (modern Broach) in the king- 
dom of Nambanus^ (Nahapana, the Saka Satrap) and to 
the ports of Southern India, namely, Muziris (Cranganore) , 
Nelcynda near the modern Kottayam and Bacare, modern 
Porakdd.®^ Though Pliny’s statement that — ‘Tndia has 
neither brass or lead but exchanges precious stones and 
pearls for them”®^ may not be strictly accurate, yet it 
points to the prevailing condition of trade in his days ; 
this importation of lead was mainly necessitated by the 
employment of the metal for the purposes of coinage^ 
and as pointed out by Rapson in the Andhra Empire ''the 
coinages of lead predominated.”^^ "They have been 
found exclusively in Andhradesa, the home of the race, 
in the Anantapur and Cuddapah districts, in the region of 
the Coromandel coast, in the Chitaldrug District and in 
the Karwar District.”^ Lead currency was associated 
also with Potin in the Kolhapur district and it preceded 
the coins of potin and copper in certain parts of Malwa. 
Lead is referred to in the Jitaka Literature as ''Slsa- 


54 Watt, Sir George— The Commercial Products of India, p. 707. 
SSSchofi, W. H. — ^The Periplus of the Er3thr8ean Sea, pp. 175 
•and 198. 

66 Ibid., pp. 205, 208 and 211. 

57 Ibid., quoted from Pliny xxxiv. 17, p. 221. 

68 Elliot, Sir Walter— The Coins of Southern India, p. 22. 
Schoff, W. H.— The Periplus of the Erythraean Sea, p. 190. 

69 Rapson, E. J.— A Catalogue of the Indian Coins,— Andhras 
«tc,, p. cbnodi, 

68 /Wd. 



74 


ANCIENT INDIAN NUMISMATICS 


Kahdpana or lead Kdrshdpanas.”^^ It was also used in 
Northern India. Strato,^^ the Indo-Greek king, Azes,^^ 
and Ranjubula^ the Indo-Parthian Satrap of Mathura 
issued lead coins in the North about the beginning of the 
Christian Era.^^ 

Nickel was first discovered by Cunningham in the 
coins of the Indo-Greek kings, Euthydemos, Agathokles 
and Pantaleon and he is of opinion that it was employed 
by the Oxydracae (the Kshudrakas) and the Malli (the 
Malavas), the Indian tribes that were contemporary with 
Alexander the Great, for their coinage ; and he arrives 
at this conclusion from the statement of Quintus Curtins 
that Alexander “received a present of loo talents of 
‘white iron’ {ferri candidly from these two Indian 
tribes. This “white iron” might refer to tin or nickel 
but as tin is very soft for the purposes of coinage and was 
well-known to the Greeks, Prof. Bhandarkar would make 
it refer to nickel.^ But we have as yet no known speci- 
men of nickel coin issued by a purely Indian prince or 
tribe. Ferrum candidum is identified by Schoff with fine 
steel for swords and mirrors for which India was 
famous . Ferrum indicum was a dutiable article under 
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Marcus Aurelius and Commodus.^®^ Marco Polo refers 
to iron and ondanique in the markets of Kerman, and Yule 
derives it from ^^hundwaniy** i,e., Hindustani or Indian 
steel I would rather prefer the interpretation of Schoff 
and reirard the ‘talent’ as a measure of weight. 

Coins pf mixed metals can be traced to an early 
period ; and it is difficult to determine whether this was 
due to a conscious attempt at depreciation, though we 
would not be justified in putting the likelihood out of 
consideration, at least at certain periods. vSome amount 
of alloy was surely necessary to impart the requisite 
hardness to the metals but sometimes the difficulty in 
separating the metals led to the introduction of alloys. 
The use of Potin, Billon or Brass may be on occasions the 
result of conscious attempt at depreciation promoted by 
avarice or due to financial stress. 

Potin was a “curious” alloy of copper and was so 
dubbed by Rapson who followed M. Babelon. It was 
“composed of yellow and red copper, lead, tin and some 
dross. In appearance it approximated to bronze or 
lead according to the varying proportions of copper and 
lead. Another mixed metal is Billon and as pointed out 
by Prof. Bhandarkar “it is to silver what potin is to 
bronze”^® — “it is silver with a great proportion of alloy. 
Brass is an alloy of copper and zinc usually in the propor- 
tion of 2 to I, or 4 to 3 and a cheap alloy of copper and 
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tin is called Kansd or bell-metalJ^ The proportion of the 
metals used in the coins of the different periods in the 
various parts of the country, would be a valuable asset to 
the historians but at present the available data are in- 
sufficient to come to any definite conclusions. 

The Andhras favoured potin coinage, and coins in 
potin are found in Kolhapur and Malwa in association 
with other metals and ‘‘exclusively in the Chanda District 
of the Central Provinces.” Coins in brass or pale bronze 
were discovered at Ajodhya, Kosam, Avanti and other 
places while a plated coin is described by Smith in his 
Catalogue (p. 138, No. 41). 

When coins gradually came into use monometallism 
must have been the rule and the smaller transactions were 
carried on with the help of cowries or other tokens. The 
complicated relations between two metals, circulating side 
by side would have been too complex for the time and 
also unnecessary ; and this may be the reason that in 
ancient India we find a preference for monometallism 
either of copper or silver. Rapson infers “directly from 
the statements of the law-books, and more generally from 
the study of the coins, that in Ancient India silver and 
copper coinages were often independent of each other and 
circulated in different districts. A copper currency was 
not necessarily regarded as merely auxiliary to the silver 
currency ; but a copper standard prevailed in some dis- 
tricts just as a silver standard prevailed in others. 
When we remember that coinage in ancient India was 
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^‘essentially local in character, we have no reasons to 
be surprised that different metals were used independently, 
without being linked up together, in the different pro- 
vinces of the same Empire e.g., of the Andhras, the Guptas 
and others. Silver was high in price and scarce, and its 
supply mainly depended upon foreign importation, while 
copper was available all over the country and its relatively 
high value in those days would point to it as the basic 
metal for the purposes of coinage. The states which 
were very conservative or economically backward retained 
the copper currency throughout, for example among the 
Malavas and in Eran ; but gradually silver on account of 
its intrinsic qualities for the purpose and the higher 
economic development of the society came into use and 
the advantages of monometallism restricted the employ- 
ment of one metal at a time in a definite locality ; the 
earlier metal, namely copper either fell out of use or when 
allowed to circulate conjointly became a subsidiary 
coinage serving as mere tokens. This process would be 
exemplified by the change in the meaning of the word 
Kdrshdpa^a which was preeminently a copper coin but 
gradually came ‘‘to mean the standard coin whether of 
silver or copper and we find from Nlirada that 
Kdrshdpa^ia was a silver coin in the South. A similar 
change from one metal to the other can be met with in 
the case of libra or litra and dinar, Libra was a “copper 
unit“ and was of silver when first minted, “ while at 
present it is “so closely associated with gold.^^^^ The 
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Roman Denarius now connected with copper was at first 
minted with silver and among the Arabs attained ‘‘to 
the dignity of gold.”^ 

This preference for one metal only in a particular 
locality was surely not universal. In Taxila and among 
the Kunindas and others we have silver and copper 
circulating side by side and lead and ])Otin circulating in 
the same way, in the Kolhapur district under the Andhras. 
And whatever doubt we might have about the advance 
towards bimetallism is set at rest by Kautilya. He 
definitely lays down that there were two kinds of coins of 
silver and copper, circulating in his time in the Magadhan 
Empire and it is evident from the coin denominations 
given by him that silver and copper were linked in a 
certain definite ratio. 

The difficulties of bimetallism are well-known ; the 
ratio between the two metals must vary and any attempt 
at fixing an artificial ratio would be almost impossible, 
owing to the ease with which the old hand-made coins 
could be manipulated by private forgers. This may 
explain to some extent at least, the variation in weight 
from the standard of many extant coins. If the weight 
of the silver coin were kept constant, a fall in its price 
would make the copper coins lighter, or a rise in sliver 
would necessitate an increase in the weight of copper 
coins. Similar would be the case with copper coin too, 
if the weight is kept constant ; a rise in its value would 
make the silver coins lighter and a fall in copper would 
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necessitate an increase in the weight of silver coins. 
Gardner’s statement^^ that the ratio of the metals was 
regulated by the will of the kings in Asia may be appli- 
cable to Persia only, where the Great king tried to 
maintain the mint-standard of i : 13*3 between gold and 
silver.®® The attempts of the Greek cities to adjust the 
silver coinage to the gold ratio, when the proportional 
value of the two metals changed, was the only natural 
counterpart of what we find in India with a wide range of 
variations in the weight of coins — the two metals employed 
being silver and copper. But in India it depended upon 
the predilection of the particular state, whether silver or 
copper would occupy the privileged position, leading to 
the change in the weight of the other in case of a change 
in the relative value of the metals. 

The introduction of gold coinage by the Kushanas led 
to a greater complexity which was partially obviated by 
linking up gold to copper and dropping silver altogether 
in the Empire directly under the Kushan rule,®^ though 
silver was retained by the Satrap Nahapana and his 
successors in their dominions. Wema Kadphises issued 
gold and copper coins only and Kanishka, Huvishka and 
Vdsudeva followed in his footsteps. But already the 
people were habituated to silver and the attempt to shut 
it out could not be wholly successful. The ultimate 
result was the victory of gold which now came to be 
linked up with silver ; and copper fell practically into 
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disuse or was retained only as a token currency. This 
change can be exemplified with reference to the coinage 
of the Guptas. At first gold was tentatively introduced 
and the gold coins were denominated the dfndras and were 
based upon the Kushana standard weight.®^ The name 
‘dfn^ra’ may be ultimately traced to the Latin denarius 
(aureus)'^^^ and the “standard itself to the Roman 
solidus.'*^ Under Skandagupta the traditional weight 
standard of 8o ratis was put into operation and the gold 
coins were now fittingly called ‘Suvarpa.’ The copper 
coins degenerated into tokens only as is apparent from 
the poor condition of the Gupta coinage in copper,®^ in 
which naturally much attention was not bestowed by the 
coin-makers under the changed conditions, when the 
importance of copper coins had dwindled away, “The 
silver coins of the Guptas show considerable variation in 
weight’*®^ and this is perhaps due to the variation in the 
relative price of the two metals, gold and silver. The 
acceptance of gold we cannot expect to be universal, and 
parts of the country might have stuck to the principle of 
bimetallism of silver and copper. Toramdpa and Mihir- 
gula in later times fell off from gold®® and restricted the 
Hupa coins to the older system that had prevailed in the 
country before the introduction of gold by the foreign 
rulers — the Kushanas. 


83Rapson, E. J. — ^Indian Coins, p. 25, 

84 Allan, J. — Catalogue of the Coins of the Gupta Dynasties^, 
etc., p. cxxxii. 

85 Ibid, 

96 Ibid., p. cxxxiv. 

87 Ibid, 

88Rap«on, E. J.-^Indian Coins, p. 29. 
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The relative value of the metals cannot remain con- 
stant for any length of time. The variations have been 
so great that it is impossible to visualise the currency 
problems in the different periods, unless we have at least 
a tentative ratio for the metals used for coinage, at a 
particular period of Indian History. It would be 
necessary for purposes of comparison to know the relative 
value prevailing at present. The price of a tollah of gold 
(English Bar) is Rs. 21-12-6 pies^® and of silver bar per 
TOO tollahs is Rs. 60-3 as.; this will give an approximate 
ratio of I ; 36 between gold and silver. The price of 
copper ingot has varied from Rs. 5S-4 as. to Rs. 62-4 as. 
per cwt., this giving a mean of Rs. 60. So the approxi- 
mate ratio, taking gold as the standard is i : 36 : 1236 
between gold, silver and copper respectively. Pig lead is 
Rs. 19 per cwt., that is, less than one-third the price of 
copper. 

In the West, for about 1000 years silver was in use 
for trade purposes before the advent of the yellow metal. 
Gradually gold asserted its pre-eminence. In Solomon’s 
days his drinking vessels were of gold for silver “was 
nothing accounted of “(i Kings, X. 21) and he “made 
silver to be in Jerusalem as stones”^^ (j Kings, X. 27). 
This progress downward went on for centuries and we 
find the ratio of gold and silver at the time of Darius the 
Great to be i : i3}i in Athens under Pericles the ratio 


^0 Calcutta Market Report, October 8, 1928. 

91 The Historians* History of the World, Vol. II, p. 339. 

92 Ibid., p. 342. 

95 The Cambridge History of India, Vol. I, p. 343. 
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was I : 14^^ and later on i : 12%^^ or 12^^; at the time of 
Philip and Alexander the ratio was i : 10.^ In Rome 
under Julius Caesar 47 B.C., it was i : and at the 

time of Augustus the first Emperor in the first century 
A.D., the ratio was i : 9*3.^^ 

In India we have no definite knowledge of the 
relative value of gold and silver before the time of Darius 
but it can be reasonably presumed that on account of its 
paucity, as India had mainly to depend upon foreign 
countries for its supply, silver had greater appreciation. 
At the time of the Persian Emperor Darius the ratio in 
the Indian Satrapy was i : 8^^ while in Persia it was 
I : 13*3. We would naturally expect the importation of 
silver bullion and coins in large amount from the West 
to India in exchange for her gold, of which she had an 
ample supply. This will explain the paucity of the 
golden darics in India which would be exported as soon 
as possible for silver. But the silver sigloi or shekels 
^*are frequently offered for sale by Indian dealers, and it 
is a reasonable inference that they are fairly often dis- 
interred from the soil of India itself. and ‘‘that is 
precisely what might be expected from the working of 
the economic law.’'^®^ 

94 Gardner, P. — The Earliest Coins of Greece Proper, p. 12. 

95 Palgrave, R. H. I. — Dictionary of Political Plconomy, Vol. 
II, p. 221. 

96 Macdonald, G. — The Evolution of Coinage, p. 42. 

97 Ibid, p. 43. 

98 Schoff, W. H. — ^The Periplus, p. 219. 

99 Ibid. 

100 Cunningham, Sir A. — Coins of Ancient India, p. 5. 

101 The Cambridge Histoty of India, Vol. I, p. 343. 

102 Ibid. 
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We have sufficient data in the first quarter of the 
2nd century A.D., to estimate the relative value of the 
I)recious metals and we find that silver had gone down in 
price and that it approximated to the ratio which pre- 
vailed contemporaneously in the Roman Empire. In the 
Nasik inscription of R§abhadatta of the year 42, month 
Vaisdkha,^®^ there is a reference to a large gift to the gods 
and brahmanas amounting to 70,000 Karshdpa^as equal 
to 2000 Suvarnas . The year 42 must be referred to the 
vSaka Era,^^^ so it is equivalent to 120 A.D., the last year of 
Kanishka or the first year of Huvishka as Emperor. 
Thirty-five K^rsh^panas are equated to one Suvarna. If 
we can definitely determine the weight of the two coins 
referred to, it will be easy to fix the ratio beween gold 
and silver, under the Kushanas in the first quarter of the 
2nd century A.D. Prof. Bhandarkar takes the standard 
weight of the Sanskrit classical works for the Kdrsh^pa^a 
and the Suvarna i.e., 32 ratis or 58*5 grains and 80 ratis 
or 146*4 grains respectively^®^®^ and works out the ratio of 
gold and silver as i : 14. But this estimate does not 
tally with that of Rapson who takes the ratio approxi- 
mately as I : 10 ; his view^ seems to be better authenticated. 
Rapson takes the weight of Kdrshapana as 36 grains and 
in this he is justified, for ^l§abhadatta was the son-in-law 
of Nahapana, the Saka Satrap of Western India whose 


103 Rapson, E. J. — The Catalogue of Coins (The Andhras etc.), 
p. Iviii. 

104 The Cambridge History of India, Vol. I, p. 583 . 

106 See The Ara Inscription of year 41 of Kanishka. Mr. R. 
D. Banerjee’s Theory holds the ground. 

105a Bhandarkar, D. R. — ^Ancient Indian Numismatics, p. 192 . 
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silver ‘'coins were apparently imitated, as regards size, 
weight and fabric, from the hemi-drachms of the Graeco- 
Indian kings’ and we would naturally expect that the 
K^rshapanas in Rsabhadatta’s inscription referred to the 
silver coins of his time and issued by his father-in-law 
Nahapana ; and from the extant coins we are justified in 
taking the weight as equal to the maximum of 36 grains. 
The Survarna based upon the standard weight of 80 ratis 
was issued in later times under Skandagupta (acc. 455 
A.D.) but the gold coin of the earlier monarchs of the 
Gupta dynasty and even some of the issues of Skanda- 
gupta^®^®- were based upon the traditional Kushana 
standard^^ which must be referred to the Roman aureus ; 
ind these gold coins are mentioned in the inscriptions 
sometimes as Suvar^ia and sometimes as Dfndra.^®® Any 
doubt would be set at rest by the fact that the gold coins 
of Kumaragupta which are all referable to the Kushana 
standard are mentioned as Suvarnas in the inscriptions. 
So we are justified in taking the Suvarpa as equivalent 
to 124 grains in weight, specially when we remember that 
the Western Kshatrapas were subordinate to the Kushanas 


106 Rapson, E. J.— The Catalogue of Coins (The Andhras etc.), 
p. cviii. 

106 a Allan, J. — Catalogue of the Coins of the Gupta Dynasties, 
pp. cxxxiv and 117. 

107 Rapson, E. J.—Indian Coins, pp. 17 and 25. 

108 Allan, J. — Catalogue of the Coins of the Gupta Dynasties, 
p. cxxxiv. 

109 Ibid. 

110 The 9 coins of Nahapana in Rapson *8 Catalogue weigh 
287*3 grains, i.e,, average approximately 32 grains. 
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whose gold coins had the standard weight of 124 grains 
and that there was absolutely no gold coin in this period 
or for 3 centuries more, that can be based upon the 
traditional Indian standard Suvarna of 80 ratis or 146*4 
grains. If we take the weight of the Kdrsh^panas and 
the Suvarnas mentioned in the Nasik inscription of 
R§abhadatta as 36 and 124 grains (the ^maximum) 
respectively, the ratio of gold to silver is i : 10. If we 
however refer to the extant gold coins of Kanishka, we 
find that the Dinaras weigh 122 grains and the silver 
coins of Nahapana average 32 grains. The ratio in that 
case is a little higher than i : 9. But we must also take 
into account, in this connection, the percentage of alloy 
used, of which we have no definite information. How- 
ever this conclusion is borne out by the fact that in the 
West, the relative value was approximately the same ; 
under Augustus in the ist century A.D., the ratio was 
I : 9*3^^^ or I ; 11*9.112 There is no reason to suppose 
that there was a very great difference in ratio between 
the East and the West which had now intimate com- 
mercial connection. Otherwise, there would have been 
no importation of silver coins side by side with the gold 
ones as referred to in the Periplus,ii2®' for it would have 
been more profitable to bring gold and take out silver from 
the country. The economic condition reflected in the 
Periplus is of the time of the Western Kshatrapas, as 
there is a reference to a king Nambanus in Western India 


111 Schoff, W. H.— The Periplus of the Erythraean Sea, p, 219. 
112 Encyclopaedia Britannica, Vol. 17, p. 653 (Ninth Edition). 
112a Schoff, W. H.— The Periplus of the Erythraean Sea, paras 
49 and 56. 
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who is obviously Naliapana the Saka kin^. Vishnugiipta 
who flouriFhed in about 500 A.D., writes thus: — 

^TC’fl C?T’t^ feSTC® II 113 

i.e., Twenty-eight Ropakas are equal to one Dinara and 
a Ropaka is i/7oth of a Suvarna. It is evident that the 
Ropaka and the Dinara had gone out of use altogether, 
or the name Dm^ra had come to be applied to the con- 
temporary gold coin which was entirely different from 
the Kushana and early Gupta coins in weight, being only 
32 ratis ; otherwise there would have been no necessity 
for determining the value of a Ropaka a silver coin, in 
such a round-about way by equating it to of gold 
Suvarna, thus making a Dfndra equal to 32 ratis. So the 
equation of 28 Ropakas to i Dinara was the tradition which 
had come down to his time and he was driven to identify 
the Dfn^ra with the gold coin of 32 ratis, the Kajanju.^^^ 
Now if we take the Ropakas and the Dinaras to be the 
silver and the gold coins of the later Kushana period or 


113 “Vishnugupta, the author of Panchatantra flourished in the 
5th Cent. A.D. and he was a man of the South. For the book is 
‘‘introduced with the story of king Amara. 4 akti of Mahildropya, a 
city of the South who wishes to discover a scholar capable of 
training his three stupid and idle sons.” — Arthur A. Macdonald — 
*‘A History of the Sanskrit I/iterature,” pp. 369 and 370. 

quoted by in I 

114 Blliot, Sir Walter — ^Coins of Southern India, pp. 47"52 and 

146. 
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the early Gupta period of 36 and 124 grains respectively, 
the ratio between gold and silver is found to be i :8j4. 
We would be justified therefore in taking the ratio as 
I .-834 to 10 in the early centuries A.D. and I would 
rather prefer 1:9 in India. 

The fluctuations in the relative value of gold and 
silver was rather great, as India had mainly to depend 
for silver on foreign supply, but once practically the same 
ratio had been established in the East and the West, we 
would expect it to remain more constant. We can 
naturally expect that the ratio between gold and 
copper would remain constant for a longer period and 
would not exhibit the same fluctuation as that between 
gold and silver, as both copper and gold were procurable 
in this country. Prof. Bhandarkar points out that 
Brihaspati and Kdtyayana Dharma-Sdstras^^® {6th cent. 
A.D.) establish the rate of exchange between the copper 
Kdrshdpana and the gold Dmdra as 48 : i and if we accept 
the copper Kdrshdpana and the gold Dindra as of 146*4 
and 124 grains respectively, the ratio between copper and 
gold would be i :56’7. If the ratio between gold and 
silver had not much varied from that in the 2nd cent. A.D. 
as we have every reason to expect, we might take the 
relative value of silver and copper as i 15*7 approximately, 
on the supposition that the ratio of gold to silver was 
1:10. But we should bear in mind that the value of the 
different metals and their relative values were always 
liable to variation, and that, though the ratios arrived at 
might not be exactly correct, yet these would enable us 
to enunciate certain principles as regards the currency 


116 Bhandarkar, D. R. — ^Ancient Indian Numismatics, p. 189 . 
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problems of Ancient India. It is evident that in “early 
times copper had comparatively much greater value than 
it possesses at present. It is however not exactly 
“twenty times as much as now,”^^^ as has been remarked 
by Prof. Bhandarkar. He himself points out later on 
that a Karshdpana which weighed a double pice is equi- 
valent to 20 modern pice, thus indicating that it was 
ten times its present value. But in this connection the 
value of copper can only be estimated separately with 
reference to gold and silver, whichever might be taken 
to be the standard metal. If we take gold, then copper 
was about 22 times more valuable ; but if we compare 
copper with silver as the standard metal, then it was 
only 6 times more valuable. It ma}^ be reasonably 
expected that in earlier times when silver was more 
valuable, the ratio was in favour of silver, but with the 
cheapening of copper the same process would be continued 
and if silver remains constant in value, more and more 
copper would be demanded to equate it with silver. 

The next topic of discussion would be to determine 
the standard coin in the different periods of ancient 
Indian History. In the earliest period under review the 
copper Kdrshdpa^a of 80 ratis was undoubtedly the 
standard coin ; and this is attested to by a number of 
extant punch-marked copper coins. But we have definite 
information from Kaujilya’s Artha^astra that in the 4th 
century B.C., it had been supplanted by silver, at least in 
the Magadhan Empire. There is a reference to Pa^ia, 


116 Ibid. 

117 Ibid, p. 190 . 

118 Ibid, p. 191 . 
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Half, Quarter and One-eighth Pana as silver coins ; and 
Mdshaka, Half-Mdshaka and Kakani as copper coins. 
Evidently the silver Karshapana of 32 ratis was the 
standard coin of the Maurya Empire and the copper coins 
were linked up with silver in a definite proportion for 
smaller payments. Though it is not possible to decide 
for want of necessary data, whether the quantity of copper 
in these coins approximated to the value of the metal, 
yet we have every reason to expect that it was so. It 
was xjointed out previously that some of the states did 
not accept the silver standard. Sometimes they were 
satisfied with the traditional standard of 80 ratis e.g., 
Eran ; but in other cases, it is evident that an attempt 
was made to increase the amount of metal in the copper 
coin to equate it in value to the silver Kdrshdpana of 32 
ratis or one of its sub-multiples, which was the prevailing 
currency of the mighty Empire of the Mauryas and 
perhaps of the Sungas and their successors in Northern 
India. Had we exact information about the relative 
value of silver and copper in the different periods over 
the various parts of the country, it would have been an 
easy task to estimate the quantity of copper that might 
be needed to make the particular coin of copper equal in 
value to the standard Dharana. A few references to 
extant coins would be sufficient to establish this general 
proposition that monometallism of copper, even when 
adhered to, was modified by an attempt to establish an 
equality with the silver coin in value by increasing the 


119 Kautilya— Artha§6;stra, p. 98. (English Translation, 1915). 

120 Smith, V. A. — The Catalogue of Coins in the Indian 
Museum, pp. 156-159. 
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weight of the copper coin, while copper continued to be 
the only metal for purposes of currency. It is perhaps 
a fully satisfactory theory which can explain the issue of 
‘‘massive copper coins’’ in later times, he., at least after 
the Mauryas. The variation which is generally slight in 
the reigns of the different kings of the same dynasty 
must be due to the fluctuation in the price of copper. As 
copper becomes cheaper in value as compared with silver, 
the coins also would tend to become heavier. So it is 
reasonable to attribute the lighter coins of the massive 
type to an earlier period generally ; and this is attested 
to by the fact that the big single die-struck coins which 
were earlier than the double die-struck coins were lighter 
as compared with the double die-struck ones.^^^ The 
coins of the so-called Mitra Dynasty of Panchala and 
Kosala are ascribed by V. Smith to first century B.C., to 
first century A.D.^^2 know that in the early 

mediaeval period the ratio of silver to copper was i : 5*7 
(approximately). Now we may expect that in the coins 
of this dynasty an attempt would be made to equalise the 
standard issues of copper to silver, as monometallism of 
copper was throughout adhered to. As a matter of fact 
these copper coins are of a massive type, one weighs 285*2 
grains viz., a coin of Bhadraghosha.^^^ The standard 
weight for silver Dhara^a was 58 grs. (maximum) but the 
extant coins average about 50 grains, the heaviest being 


121 Cf. The Coins of Taxila — Smith’s Catalogue — Single-die 
coins, p. 156 and Double-die coins, p. 158. 

122 Smith, V. A. — The Catalogue of Coins in the Indian 
Museum, pp. 184-189. 

123 Ibid, p. 187. 
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55*6 grs. in Smith’s Catalogue and if we take into con- 
sideration the fact that copper coins suffered more from 
wear, we find that these massive copper coins are about 
5J4 times the weight of the silver Dharanas. As the 
approximate ratio of the two metals was i :s '7 later on, 
a very reasonable inference may be made, that these coins 
of copper were increased in weight to tally with the silver 
standard coins in value, which circulated in certain other 
parts of the country, in order to facilitate commercial 
transactions. These big coins of copper suffered much in 
the course of ages, as their worn and defaced condition 
clearly testifies. But it is possible to identify the ^ 
and % pieces. The coin of Suryamitra^^^ weighing 221*5 
grs. or of Phalgunimitra ^25 225*7 grs. are the three- 
fourth pieces ; and the coins weighing 123 grs. of 

Satyamitra^26 ^nd Sanghaniitra^^? perhaps the half 

pieces. We must however take into consideration the 
fact that variation in the weight of these copper coins is 
inevitable, if the silver standard be kept constant and the 
price of copper fluctuate relative to that of silver. The 
big Taxilian cast coin of 306 grs.^^s referred to 

this period or a later one, and is surely equal in value 
to one silver Dharana of 58 grs. in the ratio of i : 5*7 
between silver and copper, after making the necessary 
allowance for the decrease of weight brought about by 
active circulation. Cunningham identified it as a Two- 


124 Ibid, p. 188. 

125 Ibid. 

126 Cunningham, Sir A. — Coins of Ancient India, p. 93. 

127 Ibid, p. 94. 

128 Ibid, p. 62. 
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pana piece but the One-pana pieces cannot average more 
than 146*4 grs. (the maximum for a pana) and the Two- 
pana piece cannot in any case, even without taking the 
wear into consideration, weigh more than 292*8 grs. The 
difierence in weight would be very much greater if we 
take the original weight of the coin into consideration 
and is a strong argument against its identification with 
the copper coin of the traditional standard. The sugges- 
tion made here that the copper coins were increased in 
weight to equate them in value with the current silver 
coins which were circulating in the neighbouring states, 
though the probability of circulating side by side in the 
same state cannot be put out of account altogether, at 
least in some cases, may be well-exemplified by a 
reference to some of the coins of Taxila, though in the 
case of these coins the silver ones were based not upon 
the traditional Indian standard but upon the Greek 
standard of Drachma. In 1884, 143 square copper coins 
were found at Shahdheri (ancient Taxila) and Cunningham 
classifies 135 of them as follows. ^29 — 

“84 Indian Coins of One face only, average weight, 140*8 grs. 

27 „ „ Two faces „ „ 183*3 

9 Coins of Pantaleon \ „ ,, 180*5 »» 

I 24 Greek 

15 Coins of Agathokles I (i.e. Indo-Greek) 

It is evident that the 84 single-die coins are referable 
to the ancient Indian standard. But the 27 double-die 
coins and those of Pantaleon and Agathokles, 24 in 
number, must be of a different standard. Cunningham 
classifies them as belonging to the heavier standard of 


129 Ibid, p. 65. 
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loo ratis or i8o grains. A suspicion about this indenti- 
fication is sure to arise. The extant coins of the traditional 
standard of 8o ratis weigh 140*8 grains only. So the 
100 rati pieces ought to be 176 grains but the 27 Indian 
double-die coins weigh 183*3 grains, a little more than 
the maximum for the standard weight of 100 ratis or 176 
grains. This makes no allowance for depreciation in 
weight by use. So we are bound to explain the weight 
of these coins by reference to some other standard. One 
thing however is apparent that the 24 coins of Greek 
kings and the 27 Indian coins are exactly of the same 
class. We know that the silver coins of the Indo-Greek 
kings are based upon the standard weight of a drachma^^ 
and the silver coin of Agathokles weighs 64 grains 
and that is also the average weight of the extant silver 
coins of Nahapana,^^^ though the standard for a hemi- 
drachma is 36 grs. Now if we apply the ratio of i : 5*7 
between silver and copper we find that the copper double- 
die coins of 183 grains are approximately equal in value 
to the hemi-drachma silver coins. If there be any doubt 
about the adoption of the silver standard of a hemi- 
drachma by an Indian state, it will be set at rest by a 
reference to the silver coins of the Ku^indas (150 B.C. 
— 100 A.D. ?).^^ The eight silver coins in Smith's Cata- 


130 Brown, C. J. — The Coins of India, p. 25. Whitehead, R. B. 
— Catalogue of Coins in the Punjab Museum, p. 5. 

131 Whitehead, R. B. — Catalogue of Coins in the Punjab 
Museum, Vol. I, p. 17. 

132 Rapson, E. J. — Catalogue of Coins (The Andhras etc.), 
pp. 65-67. 

133 Smith, V. A. — Catalogue of Coins in the Indian Museum, 
pp. 167-170. 
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logiie average 32*6 grs. In a copper coin of the 
Yaudheyas the legend as given by Smith is — '*devusya 
drama Bra[hma}na/^ He notes — ‘^the word drama 
seems quite clear but I cannot explain it/’ The word 
evidently refers to the Greek standard Drachma which 
later on came to be known in India as '"drama.” The 
proper arrangement of the legend would be — ''Brahmanya 
devasya dram a' ^ — the drama of Brahmanya Deva (2nd 
cent. A.D.). Now the weight of this copper coin is 
109 grains i.e. a little more than 3 times a silver * drama' 
in weight. So two of these coins would be equivalent in 
value to a silver hemi-drachm of 32 grains ; it is there- 
f(‘re evidently a quarter drachma in value. There was 
actually a sub-division of the "drama’ known as pdda the 
quarter, and the same word appears in later times e.g 
3 riniad Adivardhadrammasya pddaA^ 

So long we have discussed the variation in weight of 
the copper coins, consequent on the attempt to make them 
equate in value to the silver standard coin with a fixed 
weight, by reference to the fluctuation in the ratio of the 
two metals. But if the weight of the copper coin be kept 
constant, variation would be needed in the weight of 
the silver coins as the ratio swings to and fro. The rise 
in the value of copper would increase the weight of the 
silver coin and a fall would lessen its weight. Prof. 
Bhandarkar was puzzled by the variations in weight of 
the silver coins of the Peshawar hoard. These punch- 
marked coins weigh from 42*09 to 56*73 grains and Prof. 


134 Ibid, p. 182 (Coin No. i 8 b). 

135 Bhandarkar, D. R. — ^Ancient Indian Numismatics, p. 210 . 

136 Ibid, p. 123 . 
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Bliandarkar arranged them into eight groups each 
differing in weight from the other by half a Masha, from 
Masha (56*73 grains) to iij 4 Masha (42*09 grains) 
But he himself points out that since ''the ordinary human 
hand cannot unaided detect a difference of even 15 grains,” 
to detect a difference of half a Masha 7 ,e., of 1*75 grs. 
would be absolutely impossible. This gradual deteriora- 
tion in weight he wanted to explain away by referring to 
the debasement of the coinage but a conscious attempt 
at depreciation would rather have led to an increased 
addition of alloy, instead of lessening the weight, which 
could not go on undetected for any length of time. The 
other suggestion made by him is that a sudden rise in 
the price of silver made it imperatively necessary to 
change the weight just as under Aurangzeb the copper 
ddms were reduced in weight owing to the rise in the 
price of the metal. But here we have to differentiate the 
two clavsses of coins. The copper ddms were token coins 
but if the punch-marked coins of the Peshawar hoard be 
the standard coins, it would be unreasonable to expect a 
diminution in their weight brought about by a rise in 
the price of silver, rather a greater amount of alloy 
would be used. We would however expect that the 
weight in any case, of the standard coin of the realm 
would remain constant. Prof. Bhandarkar himself is not 
satisfied with his own explanation — "No solution that is 
absolutely convincing has yet suggested itself. If the 


137 Ibid, p. 1 15. 

138 Ibid, p. 1 16. 

139 Ibid, p. 1 15. 
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heavier coins under discussion be of an earlier date, then 
the diminution in weight might be due to a great extent, 
if not wholly, to the gradual rise in the price of copper 
keeping the copper coins, the standard coin of the pro- 
vince, constant ; or a fall in the price would increase the 
weight of the silver coins ; the lighter coins are then to 
be ascribed to an earlier date and I would rather prefer 
the second suggestion. But it is also within the bounds 
of probability that a percentage in the diminution in 
weight for some of these coins might be due to clipping 
and wear, though this cannot be a sufficient explanation 
of the nature of the fall or rise in weight which was slow 
and gradual. Another reason for the uncertainty in the 
estimation of the relative value of the two metals is the 
paucity of our information about the amount of alloy 
introduced in the coins of the different periods, or under 
the different kings. But if we take all tliese into con- 
sideration — the variation in the alloy, debasement of 
coinage due to selfishness or dishonesty, and the fluctua- 
tions in the price of silver and copper, and keep one class 
of coins either of silver or copper constant in weight, we 
can have a working hypothesis to explain the variation in 
the coin weights in the different periods of history in the 
various provinces of the country. Another possible 
arrangement is not to show any partiality either to silver 
or copper, but to have coins of the two metals of exactly 
the same weight, circulating side by side. The number 
of copper coins to be offered in exchange of a silver coin 
might be definitely fixed by the state, making these mere 
token coins, or might be left to be determined by the 
market price of the metals. This arrangement we find as 
a matter of fact in the bimetallic currency of Alexander 
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the Great of Macedon.^^^^ A similar arrangement is 
found in India too. The Adi-varaha coins (silver) of 
Mihir Bhoja, the king of Kanauj (840-S90 weigh 

about 60 grains and his copper coins also are of the same 
weight. The coin No. 6 (silver) in Smith’s Catalogue 
weighs 61 ‘4 grains, while No. 9 (copper) weighs 61 grains. 

Evidently the two classes were based upon the same 
weight standard, and a similar arrangement we find in 
the Gadhaiya currency of Rajputana and Gujrat from 
about 750-1100^^^ A.D. In ancient times this simple 
arrangement might have been accepted by some of the 
states but the lack of detailed information about the 
provenance of the coins makes it impossible for us to 
come to any definite conclusion. 

The Kushanas used coins in gold and copper only. 
A single piece of silver of the Kadphesis group^'*^ {§ in 
the British Museum, and Whitehead regards it in the 
nature of a proof-piece. So it may be presumed that 
gold was the standard coin, at least within the Kushana 


139 a The Encyclopaedia Britannica, Vol. 17, (Ninth Edition), 
p. 641. Macdonald, G. — The Evolution of Coinage, p. 43. 

140 Smith, V. A. — Catalogue of Coins in the Indian Museum, 
p. 241. 

141 Ibid, pp. 240-241. 

142 “There was, moreover, at this time a world shortage of 
silver; not only do we find the Pahlava kings striking didrachms 
in debased silver, but the silver denarius itself, was during the 
early empire, being reduced in weight and fineness. This 
accounts for the disappearance of silver and the important place 
of gold in the Kushana coinage,’* — Brown, C. J. — The Coins of 
India, p. 34. 

Whitehead, R. B. — Catalogue of the Coins in the Punjab 
Museum, Vol. I, p. 174. 

7 
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Empire. In the territory under the direct control of the 
Emperor, gold was linked up with copper, while in the 
territory under the Western Satraps it was linked up 
with silver. In an inscription at Nasik,^^^ we find that 
Rsabhadatta, son-in-law of Nahapana made an investment 
of 1000 K^rshdpanas with a guild of weavers at 
Govardhana, ''and the annual interest from this source, 
viz., go K^rshdpanas provides the monks with Kusana- 
Prof. Rapson opines "that the meaning of the 
term is doubtful.” Prof. Bhandarkar has suggested that 
"Kushana in particular denotes the silver coinage of 
Nahapana and was socalled, because he issued it for his 
Kushana overlord. We may agree with Prof. 

Bhandarkar only so far, that the word Kushana refers to 
a particular kind of coin but we cannot accept his view 
that it was of silver and that it stood in the ratio of 8 : g 
with Kdrsh 4 pana. The difference of only J^th f.e., 
5 grains (the standard weight of Nahapana^s silver coins 
is 36 grains) would make it impossible to detect the 
difference between the coins in circulation side by side — 
the so-called silver Kushanas and the K^rshdpanas. It 
is also improbable that the capital sum invested is referred 
to in one kind of coins and the interest in another kind 


143 Rapson, E. J. — Catalogue of Coins (The Andhras etc.), 
p. Iviii. 

144 Kusaxia-mula — “M. Senart translates, ‘money for outside 
life* ; but it would seem probable that reference is here made to 
the custom of 'Kaphina/ i.e. the privilege of wearing extra robes, 
which was granted to the monks during the rainy season.*’ — 

Rapson, K. J. Catalogue of the Coins (The Andhras etc.), 

p. Iviii. 

145 Bhandarkar, D. R. — ^Ancient Indian Numismatics, p. 200 . 
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of the same metal e.g., silver. There must be some other 
reason for this reference. As we find that the inscription 
is dated in the year 42 of the Saka era, the date is 
120 A.D., and this was either the last year of Kanishka 
or the first year of Huvishka.^^^ We also know that 
Nahapana was a Satrap under the Kush anas, and that if 
his son-in-law referred to any coin, it must have been of 
Nahapana his father-in-law or of the Kushana Emperor, 
his overlord. The gold coins of IQinishka have the 
legend — ^^Shaonano-shao Kandshki Koshano**'^^'^ but the 
copper coins omit the word **Koshano.^^ So it may be 
inferred that the gold coins of Kanishka are referred to 
in the inscription in the word '^Kusana-muW — the 
value of Kushana, the gold coin of Kanishka ; because 
gold was the standard coin of the Empire. Moreover, 
that the reference is to the gold standard is apparent when 
we find that R§abhadatta mentions a large sum of 75000 
Kdrshapanas^^® ''which had been given to gods and 
Brahmanas’’ but immediately hastens to add that these 
were equal to 2000 Suvarnas. It was needless to equate 
the 75000 Karshdpanas of silver to 2000 Suvarnas unless 
the Suvarnas were the standard coins of the Kushana 
Empire. The identification of the Suvarnas, the gold 
coins, with the Kushanas, which were also of gold offers 
no difficulty as we know that the Suvarnas of the Indian 
standard of 80 ratis were only issued long afterwards by 

146 Kanishka*® reign is of 41 years, if the Ara inscription be 
dated in his last year. 

147 Smith, V. A. — Catalogue of Coins in the Indian Museum, 
p. 69. 

l48Rapson, E. J.— Catalogue of Coins (The Andhras etc.), 
p. Iviii. 
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Skandhagupta^^^ for the first time and the words Suvarna 
and Dinara were applied before his time to the gold coins 
of the Kushanas, or of the Guptas based upon the 
Kushana standard. So we are justified in inferring that 
both the words Kushana and the Suvarna in the same 
inscription refer to the gold coins of Kanishka and 
"'Kusana-mula'* made a pointed reference to the legends 
of the gold coins of the Kushana Emperor ; and we have 
an analogous case in Kedara^^® which was used as a 
synonym for a coin, because the name occurs on the 
obverse of the coins of the Kidara Kushanas. The 
gold coin of 124 grains was the standard coin of the 
Kushana Empire but it was most probably confined to 
the territories of the Kushanas and their subordinate 
rulers. In other parts of India, copper alone or linked 
with silver served the purposes of currency. The 
Kushanas were imitated by the Guptas in the issue of their 
gold coins, the Dinaras and the Suvarnas. In the pro- 
vinces under the direct control of the Kushana Emperors, 
copper was linked up with gold ; and this arrangement led 
to the augmentation in weight of the copper coins. The 
heaviest specimen in Smith’s Catalogue is No. 64 of 
Kanishka which weighs 266 grains.^®^ We must make 
some allowance for depreciation in weight on account of 
wear and tear and we can reasonably take the original 
weight of this coin to be approximately 280 grains i.e., 
about 2% times the weight of the gold Dindra of 124 

149 Allan, J. — Catalogue of Coins of the Gupta Dynasties, 
p. cxxxiii. 

150 Bhandarkar, D. R. — Ancient Indian Numismatics, p. 205. 

161 Smith, V. A. — Catalogue of Coins in the Indian Museum, 

P- 74 . 
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grains. If we apply the ratio of gold and copper which 
prevailed in the 6th century A.D. — i : 56*7, we find that 
about 25 of these massive copper coins would be equal in 
value to a gold Dinara ; but we can reasonably infer that 
the price of copper was higher in terms of gold in the ist 
century A.D., and if the ratio be i : 45 a gold Dindra 
would be equal in value to 20 of these massive copper 
coins. Are these copper coins the Vimsopakas^^^^ (that 
were i / 20th of the standard coin of the country) which 
have not yet been identified? 

Silver or gold superimposed on copper made the 
copper coins mere tokens, but we have to take into con- 
sideration the ease with which coins could be manipulated 
in those early days. It would have been very difficult 
to lessen the weight of the metals used and bring them 
down below the market value, at least an attempt had to 
be made to keep the ratio of the two metals unimpaired ; 
and the chief device by which the value of the token 
coins was brought down below the weight of the metal in 
these coins was the common practice of debasing the 
coins with baser alloy. In addition to metallic tokens 
there were many other things that were employed for the 
purposes of currency, and some of these were as old as 
the time when Barter was the ordinary means of 
exchange. Cowry shells were in use from time im- 
memorial and though they are now rapidly disappearing, 
yet they are found employed as currency in certain parts 
of the country, specially in the villages. These shells 
are imported from East Africa, Maidive and Laccadive 


161 a Bhandarkar, D. R. — ^Ancient Indian Numismatics, pp. 187 
and 209, 
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Islands^®2 ^nd are used for minor transactions and are 
linked up with copper. We have a reference to cowry 
shells (Sippikani) in the J^takas in the sense of ‘‘doits or 
mites' and already they had been supplanted by 
metallic coins. The cowry remained the medium of 
exchange when the coins were found too valuable for the 
purpose. But what was the relationship between the 
cowry and the standard coin is very difficult to determine. 
There can be no doubt that the number of cowries in 
lieu of a particular coin differed in various parts of the 
country. At present in Bengal 20 cowry shells are given 
in exchange for a pice, a copper coin. So 1280 (20 x 64) 
cowries are equated to a rupee, the silver standard coin. 
According to Cunningham, in ancient times 80 cowries 
were equal in value for exchange purposes to a copper 
Kdrshapana of 80 ratis and 16 panas of 80 cowries each 
he equates to a silver Kdrshdpa^a or Dharana of 32 
ratis. The question however to be decided is whether 
the Kdrshdpai^a here referred to, is the silver or the 
copper coin of this denomination. If we accept the 
K-drshapana to be of sliver, then it establishes a ratio of 
I : 40 between silver and copper. But we have seen that 
in the early part of the Mediaeval Period, the ratio was 


152 Watt, Sir G. — ^The Commercial Products of India, p. 989. 

163 Cambridge History of India, Vol. I, p. 218. 

163 a “The use of the cowrie shell as a medium of exchange 
has long been known in Bengal; but that they were well-known 
in Drdvi 4 adesaih is proved by their Tamil name Kava 4 i (cowrie 
‘Tn 1740 a rupee in Bengal exchanged for 2,400 cowries; in 1840 
for 6,500.*^ — Elliot, Sir Walter — ^The Coins of Southern India,, 
p. 59, footnote 2. 

164 Cunningham, Sir A.— Coins of Ancient India, pp. 46 and 47. 
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I : 5*7 and it was higher perhaps in earlier times. So it 
would not be reasonable to equate a silver Kdrshapana to 
16 panas of cowries ; rather it is the copper Karshdpana 
Kahdpana of the Jatakas or the Kdhan of the modern 
vernacular that is referred to. It gains support from the 
fact that in the rules for Prayaschitta or expiation, it 
is expressly laid down that certain gifts are to be made in 
cows, failing cows in cowries and if cowries cannot 
be procured in copper, and last of all in the standard coin 
of either silver or gold. This order of preference seems 
to link up cowries with copper. The lightest coins of 
copper from Ujjain, Eran and Malawa “are actually less 
than 4 grains in weight, and according to Cunningham 
these were worth only 2 cowry shells. This will highly 
restrict the use of cowry for small purchases and as we 
have found that copper preceded silver for purposes 
of coinage, it would not be unreasonable to equate the 
16 panas of cowries to the copper Karshdpana. The 
result of this equation will be as follows : — 

I Kdrsh^pa^ia (copper) of 80 ratis = i28o cowries. 
i ,, Ardha-K^rshapana 40 ,, = 640 ,, 

i j, = I Kdkani 20 ,, = 320 ,, 

4 ,, Kakani 10 ,, = 160 ,, 

yV m =i Kakani 5 ,, = 80 cowries 

or 20 gancjas. 

The weight of the one-fourth Kakani is equal to the 
light coins of Ujjain, Eran etc. (4 grains) after making 
the allowance for wear and tear. 

Though cowry-shells were in general use, yet we 

165 of I 

166 Cunningham, Sir A.—Coins of Ancient India, p. 46. 

167 Ibid. 
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find various other things mentioned as mediums of 
exchange. In P^nini,^^ we have a reference to some of 
these things e.g., vasana or ‘‘pieces of cloth of definite 
value/’^^^ go-puchchha^^^ or “bovine-taiP* (the meaning 
suggested by Prof. Bhandarkar but I would rather prefer 
the chamara) and certain measures of capacity Kamsa, 
Surpa and Khan. These were nothing but reminiscences 
of the old practice of Barter, which does not fail to 
influence even the most highly developed society. Buddha- 
ghosha^^^ who flourished in the 5th century A.D. in his 
commentary on the Vinaya-Pifaka, refers to three varieties 
of Mdshaka. One is metallic — copper, iron or some other 
metal ; “another variety is that made of Sdra wood, the 
outside of the bamboo, or palmyra leaf, each of which 
has been turned into the M&shaka coin by a rupa or 
figure being cut into it. The third variety consists of 
lac or gum on which a rdpa or figure has been caused to 
rise up and which has thus become a Mdshaka.^*^^^ He 
also refers to other mediums of exchange which were 
current in his days in the different parts of the country. 
They were “of bone or skin or the fruits or see'ds of 
trees.** These non -metallic substances were requisitioned 
to help the people in minor exchange transactions and 
served as mere tokens. This practice was necessitated 
by the paucity of the metals which were consequently 
too valuable for small business purposes. 


158 Bhandarkar, D. R. — Ancient Indian Numismatics, pp. 169 
and 170. 

159 pA^ini, V. I. 27. (Bhandarkar— A.I.N.). 
l 60 P 4 pini, V. I. 19. (Bhandarkar— A.I.N.). 

161 Bhandarkar, D. R. — ^Ancient Indian Numismatics, p. 140. 

162 Ibid. 
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THE MODE OF FABRICATION. 

In the Vedic period, gold was sometimes kept in the 
natural state, as it was convenient to weigh out the gold 
dust like any other commodity.^ This practice has even 
come down to our times and as pointed out by Trail ''gold 
dust separated into Phetdngs (covered money?), each tied- 
up in a bit of cloth” was cuirent in Bhotea Mahdls of 
Kumdon “at eight rupees the Phetang.”^ But each such 
transaction would necessitate an appeal to the balance, as 
there is no knowing that the contents had not been 
tampered with. So it is not strange that the metal was 
kept in lumps as referred to in the phrase “da§a hiranya 
pipddn”^ — “ten lumps of gold.” As pointed out by 
Thomas “the near juxtaposition of the term Hiranya 
pinddn with the preceding Kosaiyih seemingly points to 
refined or wrought metal, in contrast to the native gold 
enclosed in the latter. It is probable that the former 
consisted of buttons of cast metal, which originally took 
the form of rough balls or imperfect pyramids, . . 
There is no doubt that other metals also at this stage 
were kept in lumps of definite weight and served two 


1 Thomas, B. — Ancient Indian Weights, p. 33. 

2 Ibid., footnote 3. 

3 ?.igveda Samhitd — referred to by Thomas — “Ancient Indian 
Weights,*’ p. 33. 

4 Thomas, B.— Ancient Indian Weights, p. 34. 
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purposes as weights and mediums of exchange. But 
when coinage was evolved the metals that were requisi- 
tioned for the purpose went through a process that gave 
the peculiar shape to the Indian pieces. In the West, 
in Asia Minor and Greece the earliest coins were small 
ingots of metal ^'bean-shaped or oval’’ impressed with a 
punch — "with an official mark as a guarantee of just 
weight, thus rendering an appeal to the scales on every 
fresh transaction no longer a matter of necessity.”® In 
the same category we may place the solid ingots of silver, 
similar to the three pieces in Smith’s catalogue which 
have only "three circular dots in” one face,® and it has 
been surmised that this represents the earliest form.^ 
The next stage in the order of evolution is perhaps re- 
presented by "the heavy bent bars of silver with devices 
stamped out with a punch on one side.”® But there is 
no reason to suppose that it was the earlier, on the ground 
that the earlier and the cruder system of manufacture 
was replaced by the later system ; rather we find on 
occasions that when a better system comes in vogue, the 
older system is given the preference e.g., among the 
Indo-Sassanians.^ It is doubtful whether the 3 solid 
ingots and the heavy bent bars in Smith’s Catalogue 

5 Head, B. V. — Coins of the Ancients, p. i. 

6 Smith, V. A. — Catalogue of the Coins in the Indian Museum, 
p. 136. 

7 Brown, C. J. — The Coins of India, p. 14. 

8 Ibid. 

9 “The Indo-Scythians and Sassanians, though in full posses- 
sion of all the more advanced methods of coining, still continued 
to use this shape.'*— K. Thomas— ‘‘Ancient Indian Weights,’* 
p. 55, footnote I. 
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actually served as coins before the advent of the punch- 
marked coins for it is not always safe to infer an early 
age by a mere reference to a ruder system of manufacture. 
However in the punch-marked pieces of India, ‘‘we see 
money in the very infancy of the numismatic art.^° From 
a close examination of the extant pieces, it is possible 
to find out the system of manufacture that was in vogue. 
“Silver was first beaten out into a sheet somewliat thinner 
than a quarter-dollar. Strips about half an inch in width 
were then cut off and each strip was divided into pieces 
of the same weight, approximately 56 grains, and a final 
adjustment of the weight was made by cutting small 
bits off one or more corners of the heavier blanks. The 
marks of the chisel still remain on the edges of the thicker 
pieces, which were broken off when the cut did not go 
clean through the strip of metal. The copper coins 
were ^‘cut out of a thicker bar''^2 ^nd “some of the copper 
pieces may have been made from cast blanks. These 
coins were known as punch-marked, as the devices were 
impressed on the face of the coins by separate punches 
“applied irregularly at various points on the surface. 
Naturally the impressions so effected often interfere with 
one another, and in cases where they are numerous the 
result is a confused jumble of symbols. Ordinarily, no 
difficulty is experienced in distinguishing the obverse 

10 Whitehead, R. B. — The Pre-Mohammedan Coinage of North- 
western India, p. 42. 

11 Ibid., p. 40. 

12 Walsh, E. H. C.— Indian Punch-marked Coins, J. R. A. S, 
(Centenary Supplement), p. 175. 

13 Smith, V. A . — Catalogue of the Coins in the Indian 
Museum, p. 134. 
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from the reverse, the former being occupied by the larger 
symbols, commonly numerous, and the latter being some- 
times blank, more often marked by a single minute device, 
and not infrequently marked by two or three comparatively 
inconspicuous devices. The cases in which both sides are 
crowded with symbols are rather rare.*^^^ Prof. Bhandarkar 
points out that “in a few cases punches were applied 
to the surface of the hammered sheet before it was cut 
into strips. The principal symbols which perhaps 
referred to the authorisation of the state or the provenance 
“were punched on before other marks, and Walsh 
surmises from an examination of “the surface of the 
coins that all the obverse marks were punched on the 
metal when heated, and so, probably, at one time.“^^ 
The punches which were hammered into the blanks 
must have been of hard metal, perhaps iron and were in 
relief. The impression was sunk into the surface and 
this rather increased the period of circulation by protecting 
the devices from being rubbed off, Cunningham com- 
putes that the average loss of a punch-marked coin “was 
not more than one grain and a half in a century. In 
shape these coins were irregular, generally oblong and 
this was necessitated by the peculiar mode of fabrication. 
As pointed out by Smith^^ “the cutting of circular blanks 


14 /bid., p. 131. 

16 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 150. 

16 Walsh, 131. H. C . — Indian Punch-marked Coins, J. R. A. S. 
(Cent. Sup.), p. 187. 

17 Ibid. 

18 Cunningham, A . — Coins of Ancient India, p. 55. 

18 Smith, V. A . — Catalogue of the Coins in the Indian 
Museum, p. 134. 
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from a metal sheet” is ”a more troublesome process than 
snipping strips into short lengths, the circular coins are 
presumably a later invention than the rectangular 
ones.” So these coins are generally rectangular and 
gradually approximated to a roughly square shape which 
was imitated by the Greek kings Pantaleon and Agathokles 
(C. 190 B.C.)20 and it is correct to state that the square 
coins exercised a fascination “upon Indian moneyers of 
all periods. Even so late as the 18th century Rajesvara 
(1751-1769 A.D.) the king of Assam issued square coins. 
The roughly circular coins are seen in the bas-relief (B.C. 
150) from the railing of the Great Sthpa at Bharhut but 
there is no doubt that the vast majority are rectangular ; 
or rather it is evident that practically no attention was 
bestowed upon the shape of the coins at the time of 
manufacture. The punch-marked coinage has been 
characterised “in respect of form” “the simplest of all”^^ 
but there can be no doubt that the angular corners were 
an “obvious inconvenience” and gradually the circular 
pieces supplanted them. 

We also find, casting the coins extensively in use. 
Sometimes the blanks of copper were cast in the mould 
and later on devices were punched on them. But the 
coins with the d.evices which were not surely as snarp-cut 
and clear, were manufactured by pouring molten metal 
into the moulds. “A cavity was formed by joining two 
moulds together” and this appears to be a “very ancient 
practice in India. A few are blank on the reverse and 


20 Rapson, iE. J . — Indian Coins, p. 14. 

21 Brown — The Coins of India, p 16. 

22 Macdonald, G . — Evolution of Coinage, p. 57. 

23 Brown, C. J. — Coins of India, p. 18. 
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therefore must have been the product of one mould. 
The moulds were perhaps of burnt clay or of hard metal 
like bronze, stone or iron. Each piece had to be cast 
separately but a number of them might be manufactured 
by a single casting. In that case the moulds were con- 
nected by ' 'narrow channels for tl^e passage of the heated 
metal from one form to another. After the metal had 
cooled, the pieces were separated by breaking off the 
joints and not only the projections were not always obli- 
terated but two coins joined together in this way were 
found by Cunningham and are depicted in his book 
(Plate I, Nos. 24 and 25).^^ Some of the states Kausambi, 
Ajodhya, Mathura etc. issued cast coins as late as the 
3rd century A.D., even though the system of die-striking 
had come into use in the North-West. The devices were 
in intaglio in the moulds and were in relief on the coins 
and thus it obviated the necessity of punching the devices 
separately. Later on the full type supplanted the smaller 
symbols. The reason for the preference of this system 
of casting the coins seems to be due to the introduction 
of much alloy in the metal which consequently could not 
stand the blows from hammer. The cast coins were all 
of copper and in this term Smith included its various 
alloys. 

The latest development in the technic of manufacture 
of coins was to strike them from dies. But before it was 


24 Smith, V. A . — Catalogue of the Coins in the Indian 
Museum, p. 198. 

26 Macdonald, G . — The Evolution of Coinage, p. 60. 

26 Cunningham, k,— Ancient Indian Coins, p. 54. 

27 Brown C. J . — Coins of India, p. 19. 
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finally reached various intermediate experiments had to be 
gone through, and the double die-struck coins emerged 
as the final product of the experience of perhaps centuries. 
The method that was employed in Europe with the 
mechanical means then available had been detailed by 
Macdonald. "‘A lump of metal that had previously been 
adjusted to the proper weight, was heated, and, while 
still hot, placed upon an anvil and held firmly in position 
by a punch, the upper end of which was struck sharply 
several times with a hammer. If on or in the anvil there 
had previously been laid or embedded a ‘die^ — that is, 
a piece of cold hard metal with a device of some sort cut 
upon it in intaglio — the effect of the striking was to 
produce upon the heated metal a corresponding impression 
in relief, and so to provide the coin with a type upon its 
lower side. If there were a device in intaglio on the lower 
end of the punch, then the coin received a type upon its 
upper side as well. ’*2® In India the first stage of progress 
is marked by grouping the symbols in a distinct type and 
by impressing them from a die which however covered 
only about two-thirds of the piece, the lower face remain- 
ing blank. '‘The next advance may be traced in the 
adaptation of the anvil to the first crude idea of a reverse, 
in a sunk- die or catch of small dimensions cut into the 
anvil itself ; which invention may be followed in its various 
stages of elaboration, from the rough intaglio, which served 
to fix the planchet, upto the complete superficial reverse 
of later examples. *’29 Thus in the third stage the obverse 
die covers the whole face "but the reverse die is smaller 


28 Macdonald, G . — Evolution of Coinage, p. 62. 

29 Thomas, B . — Ancient Indian Weights, p. 54. 
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than the blank” and the last stage was reached when 
both the faces of the coin, the obverse and the reverse 
were fully covered by devices and were struck by two 
dies. A variation in the third stage is marked by ”a 
parallel series, of independent growth, essayed to effect 
the fixation of the metal to be impressed, by giving a 
cup-like form to the reverse die, which was gradually 
advanced from its unadorned convexity to all the honours 
of a device equal in spread and finish to the leading 
obverse.”^ 

The first step is exemplified by some of the coins of 
Eran where a ' ‘definite type” was evolved which was 
struck from a die but was merely a collection of symbols 
that were previously punched on the coins separately. 
Prof. Rapson thinks that “this is usually the case in those 
parts of India which were least affected by foreign influ- 
ence.”^^ For the next development we may refer to some 
of the coins illustrated in Plate II of Cunningham’s book.^^ 
Prof. Rapson is of opinion that “the art of striking from 
a die” was first adopted in Taxila in this country, and 
the earliest specimens had the impress of the die only on 
one side and the reverse was blank but the method of 
striking was “peculiarly Indian.”^®- The metal was 
impressed with the die in a semi-molten condition and the 
result was that “the impress of the die was left enclosed 
in a deep incuse square. The variations of this system 

p. 55 . 

31 Rapson, E. J. — Indian Coins, p. ii. 

32 Cunningham, A . — Coins of Ancient India, pp. 60 - 62 . 

33 Rapson, B. J.-— Indian Coins, p. 14 . 

33a Ibid. 

35b Ibid. 
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are found in the coins of Pahchala Tripuri, Kausambi 
and Mathura. The double-die coins of Taxila are 
illustrated by Cunningham in Plate III and these coins 
whether round or square ‘‘show not only greater symmetry 
of shape, but an advance in the art of die-cutting.**^ The 
ouild tokens in Plate III (Cunningham) are looked upon 
as “some of the earliest of this type** and the finest 
specimens have been found in the Gandhara region. The 
cup-shaped coins are found among the Western Chalukyas 
and the Kadambas^^ and the cuplike reverse was favoured 
by the Indo-Scythians and the Sassanians, though there 
can be no doubt that they were fully cognisant of the 
“more advanced methods of coining. **^^ 

The dies were surely of hard metal, perhaps of iron, 
bronze or steel like the ancient dies of the West, of later 
Greek and Roman times these naturally entailed much 
labour and the method of working must have been 
analogous to that of the gem engraver. The lower die 
was generally embedded in the anvil and the device when 
struck stood out in relief, but the upper die did not cover 
the whole face and the impression was in incuse. This 
is found clearly in the local Taxilian coins with “Elephant 
and Lion type* (Plate III, Cunningham). The lower 
device is denominated the obverse and it is generally 
embellished with elaboration, and the other side is called 

34 Ibid. 

35 Brown, C. J.—The Coins of India, p. 19. 

36 Rapson, E. J . — Indian Coins, pp. 37 and 38. Elliot, W. — 
Coins of Southern India, pp. 66 and 67. 

37 Thomas, E . — Ancient Indian Weights, p. 55. Footnote I. 

38 Macdonald, G . — The Evolution of Coinage, p. 64. 
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the reverse ; but when one side of the coin is blank the 
other is always designated the obverse whether it is the 
upper or the lower side. It is generally found that the 
reverse die had a shorter life than the obverse one,^^ 
because it could not so w^ell stand the shock of the 
hammer. Another thing to be marked in this connection 
is that the obverse and the reverse types are not parallel 
to each other but they lie ^‘at any angles to one another.” 
The precision in the adjustment of the dies was secured 
in the West by having the two dies connected by a hinge 
but it is evident that no such contrivance was in use in 
India. The blanks were sometimes cast in moulds (cf. 
the coins of Mathura) and then struck with dies but 
the general practice was to take a hammered sheet and 
to strip off pieces which were then adjusted to the standard 
weight. The blanks were next put in the fire and then 
placed on the dies in a semi-molten condition to take the 
impressions which were hammered into them. 

The Arthas^stra refers to some of the oflBcials connected 
with the manufacture of coins. The lakshnddhyakshah or 
the Superintendent of Mint was later known as rupyd- 
dhyakshah and he carried on the manufacture of coins. 
The standard silver coin (rupyarupa) was the Pana, and 
its subdivisions were the half, the quarter and the one- 
eighth. The copper coins (tdmrarupa) were the mdshaka, 
half a mashaka, kdkani and half a kdka^ii.^^ Evidently 


39 Ibid., p. 63. 

40 Ibid., p. 65. 

41 Smith, V. A . — Catalogue of the Coins in the Indian 
Museum, pp. 193, 194. 

^2 Kaufilya's Artha^dstra translated by R. Shamasastry (1915), 

p. 98. 
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a m^shaka was i/i6th of a Pana and the weight of the 
copper coins must vary with reference to the variation in 
the ratio of the two metals. Another officer, (rupadarsaka) 
the Examiner of Coins regulated the currency in its two- 
iold functions of vyavahdrika, i.e. as a means for exchange 
purposes and kosapravesya, that is, as legal tender. The 
silver coins were received in the treasury and the tdnira'^ 
rupa, the copper coins were the vyavahdrika or token 
coins. It was the duty of this officer to collect the rupika 
of 8 per cent., the vydji of 5 per cent., the pdrikshika or 
testing charge of i/8th Pana per cent, and the fine of 
25 Paiias imposed on offenders other than the manufacturer, 
the seller, the purchaser and the examiner. The rupika 
was paid by the manufacturer and Prof.' Bhandarkar takes 
this to be the tax paid by a private individual who brought 
a quantity of bullion to the mint for being coined on his 
own account and infers that ‘‘there was a system of free 
coinage’^ and rupika was the premium which he had to 
pay.^^ Kautilya lays down that “the State Goldsmith 
shall employ artisans to manufacture gold and silver coins 
{rupyasuvarna) from the bullion of citizens and country 
people. We however know that the corporations or 
the Naigamas had the right of coinage and it may be 
presumed^^ “that the royal prerogative of coining money 


43 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 152. 

Kaupilya's Artha^dstra (trans. Shamasastry) , p. 106. 

45 Thomas, E. — ^Ancient Indian Weights, p. 57, footnote 4. 

Thomas points out a passage in Ferishtah “that in A.D. 1357- 
1374 goldsmith® and dealers in bullion were authorized, by 
prescriptive right, to fabricate money at will on their own 
account, without being subjected to any check or control on the 
part of the ruling powxr. This supposition is further confirmed 
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was less understood and less jealously guarded.'' Prof. 
Bhandarkar also opines that there was a * ^regular sale 
and purchase of coins going on"^^ and vydji was the 
5 per cent, paid by both the parties *‘on their profit to 
the state" ; pdrikshika was the tax on the profit 
of pankshitn "to whom the people brought, for 
appraising, coins coming from all quarters in the course 
of commerce." Prof. Bhandarkar's interpretation requires 
a little modification. We have strong reasons to hold 
that coins were manufactured on behalf of private indivi- 
duals and corporations under the control of the state^*^ 
and rupika was the tax which was paid by the manufac- 
turers in general and was not merely confined to the 
manufacture of coins ; as the word was derived from rupa 
or coin, most probably it refers to the fact that this tax 
was paid in coins as distinguished from vydji which was 
paid in kind. Vydji is evidently the portion which had 
to be paid by the buyers and the sellers to the state, 
analogous to the modern practice of mdthat or told 
which is levied in kind by the Zaminders on the sellers 
and the buyers in their hdts or bazars. But a regular 
sale and purchase of coins seems to be a superfluous 

by recently prevailing custom. ‘There are mints at almost all 

the principal towns in Central India The right of 

coining is vested in no particular body or individuals ; any banker 
or merchant sufliciently conversant in the business has merely 
to make application to Government, presenting at the same time 
a trifling acknowledgment, engaging to produce coin of the 
regulated standard, and pay the proper fees on its being assayed 
and permitted to pass current!— -Sir J. Malcolm, Central India, 
1832, ii. p. 80.*' 

46 Bhandarkar, 0 . R,— Ancient Indian Numismatics, p. 158. 

^ Kaupilya^s Artha&dstra, (trans. by Shamasastry ) , p. 107. 
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economic transaction ; I would rather think that it refers 
to the practice which even now prevails of paying the 
hdttd or premium for small change, and the phrase — 
‘^buyers and sellers’* does not refer to those who were 
engaged in the sale and purchase of coins but rather to 
the general body of merchants. Moreover, it also appears 
that the pdnkshika was the fee which was levied by the 
rupadarhka for appraising the coins ; and that a different 
class of men is not referred to is evident from the fact 
that the duty of the ruPadarsaka w’as to regulate currency 
as a medium of exchange which must include the 
l)rincipal duty of appraising the coins. So the correct 
interpretation of the passage seems to be that the rupika 
was collected by that officer from the private individuals 
on whose behalf the State Goldsmith manufactured the 
coins, and he helped the merchants in general by supply- 
ing them with small change and appraising the coins. 
He also levied the vydji, the state’s share as well as the 
pdnkshika and these threefold functions with that of 
levying fines on offenders were included in his duty of 
regulating the currency in general. The rupadarsaka 
must have a large number of subordinates imder him 
whose duty was to identify the coins and to find out 
whether they were genuine or counterfeit. These duties 
were performed ‘'by observing the coins, by handling 
them, by sounding, smelling and even licking them,”^ 
and one of these subordinate officers must have been the 
Hairanyika^^ or the Sauvarnika^^ of Kaujilya. 

48 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 160 

49 Ibid., p. 160. 

60 Kautilya's ArthaSdstra (Shamasastry) p. 106. (Sanskrit 
Edition, p. 89). 
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A certain amount of alloy was needed in the manu- 
facture of coins. As found by Cunningham who 
examined 113 silver Karshapanas the percentage of alloy 
varied from i3'8 to 24*8. But Kautilya lays down that 
silver coins should be manufactured by the Lakshand- 
dhyaksha with 5/16 ths, i.e,, 31*25 p.c. of alloy and the 
copper coin with %th (padajivam), i.c., 25 p.c. of alloy. 
Why the percentage of alloy is so high in the Arthas^stra 
has not been satisfactorily explained. Prof. Bhandarkar 
suggests that this was due to the increase of the price of 
silver. This however does not carry conviction, for there 
is no reason to infer that silver became scarce all on a 
sudden under the Mauryas, and no actual specimen of 
a coin with this high percentage of alloy has yet been 
identified and referred to the Maurya period. The 
different articles which were used as alloys in silver coins 
were tdmra, tikshna, trapu, sisa and anjana}'^ Tdmra 
or copper to be used to the extent of % of the weight 
and any one of the four others to the extent of i/i6th ; 
the total amount of alloy therefore was 5/i6ths or 31*25 
p.c. Tikshna has been identified by Shamasastry with 
copper sulphate. it was a hard metal as is evident 
from the fact that one of the four different ways of decep- 
tion practised was the ullekhana,^ the scratching 'of the 
compact pieces of metals by tikshna. It is therefore 
practically sure that it is iron or as the commentator puts 
it lohaviseshah.^ Trapu is tin, slsa lead, anjana a special 


SlKaupilya's Artha§dstra (trans. by Shamasastry), p. 98. 
S 2 Ibid., p. 105, footnote 2. 

^Ibid., p. no. 

54 Ibid,, p 105, footnote i. 
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kind of material of the black pigment, such as antimony. 
The alloy for copper is not expressly mentioned by 
Kautilya but the commentator takes it to be ‘‘made up 
of four parts of silver, eleven parts of copper and one 
part of tlkshna or any other metal.’’ This however gives 
the alloy 31*25 p.c., exactly the same as for the silver 
coins and differs from the percentage allowed in the 
Arthasastra i.e., padajivam or one-fourth for the copper 
coins. 

The easiest method of debasing the coinage is to 
increase the amount of alloy. This may be needed by 
the economic exigencies of the time (as in the reign of 
Skandagupta)^^ or from the selfish greed of the ruling 
prince. But when the debasement is the work of the state 
a strong suspicion would naturally arise that the times 
were troublous, for no prince would be foolish enough to 
do injury to the trade and commerce of the territory 
under his control, unless driven to desperation. The 
manufacturers of counterfeit coins however would be sure 
to introduce as much alloy as possible. This was their 
main source of profit and incidentally, they were also 
saved from the payment of the rupika. So it was the 
state as well as the individual citizens that suffered in 
their hands. The punishment, therefore, according to 
Kautilya is banishment, not only for those who manu- 
facture counterfeit coins but “also those who deal in such 
coins or try to lower their quality by mixing them with 
alloys. It is also laid down that the counterfeit coins 
should be cut to pieces by the Sannidh&td the Chamberlain 


55 Smith, V. A . — Early History of India, p. 328. 

56 Bhandarkar, D. R.— -itndent Indian Numismatics, p. 161. 
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and any one offering him a piece of counterfeit coin 
should ‘'be punished with the first amercement/ The 
articles that were generally used in the manufacture of 
counterfeit coins are enumerated by Kautilya. These 
were the “various kinds of metals, alkalis, charcoal, 
bellows, pincers, crucibles, stove and hammers’* and the 
other accessory instruments, the punches etc., needed for 
the purpose.^ 

Another method of deception was to plate the coins ; 
the copper blank was covered with silver and then 
“received the impress of the punches. It has been 
pointed out by Theobold that this practice is found among 
the Graeco-Bactrians of the Punjab, the Hindu kings of 
Kabul and various Muhammadan dynasties. “The 
plating is extremely well executed and of the most 
durable character, covering the edge of the coin as well 
as its surface”^® It was however done very easily by 
merely dipping “the bright copper blank” in melted 
silver. To detect these plated coins was very difficult ; 
so we find that the shroffs generally struck the coins with 
a sharp metal and many of the Pathan coins are found 
covered with shroff marks. Another method of plating 
the coins was detected by Mr. Walsh in a hoard of punch- 
marked coins found at Patna in 1917. He found that 
some of the coins were “debased by the addition of 
molten copper to the original silver coin, presumably to 
make up for weight. That this was subsequently added 


BT Kautilya* s Artha&dstra (trans. by Shamasastry) , p, 64, 

p. 266. 

59 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 164. 

60 Ibid, 
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is shown by the fact that it remains over the punch 
marks, This verdigris (copper acetate)^^ deposit came 
up to 13 p.c. of the coins. Kautilya refers to two methods, 
scratching (ullekhana) and rubbing that were resorted to 
for bringing about the diminution in weight of the gold 
and silver articles. There can be no doubt that the coins 
were treated likewise, and this would explain to some 
extent the variation in weight of the coins from the fixed 
standard. The compact pieces were scratched by ttkshna 
which was evidently a hard metal, perhaps iron, and this 
was called ullekhana or scratching and ‘Svhen, by a piece 
of cloth painted with the powder of snlphuret of arsenic 
{hariidla)y red arsenic (manassila)^ or vermilion or with 
the powder of Kuriivinda (black salt?), gold or silver 
articles were rubbed, that act was termed rubbing, 
parimarddanam/*^^ 

When we discuss the chronology of the introduction 
of the difiFerent systems adopted for the manufacture of 
coins, we are confronted with a difficulty which is due to 
two factors — the innate aversion to change and the vast- 
ness of the country with its innumerable divisions into 
states. The conservatism of the people led them to shun 
the later but the better method as long as possible, and 
this is to be found in other spheres also. In architecture, 
the transition from wood to stone '^vhich was effected for 
Northern India under Asoka in the third century B.C. 
was delayed for nearly a thousand 3^ears in the Far 


61 Walsh, E. H. C.— /. B. 0 . S., 1919, pp. 16 and 17. 

62 Watt, G . — The Commercial Products of India^ p. 403, 
Kautilya* s Artha^dstra (trans. by Shamasastry) , p. iii. 
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South’ and V. Smith points out this as an ^'illustration 
of the immense length of the course of Indian history and 
of the extreme slowness with which changes have been 
effected so as ultimately to cover the whole country.” 
In matters numismatic, we find that progress in the 
technic of manufacture was equally slow and when we 
consider that the different states were in various stages 
of culture and separated from each other by long distances 
and impassable mountains and rivers, we find it absolutely 
impossible to make any general statement as regards the 
gradual progress from the punch-marked to the double- 
die system. It does not always follow that the knowledge 
of a better system led to the ousting of the earlier and 
ruder system of manufacture ; the case of the Indo- 
Scythians is to the point.^^ When we come to the 
undoubtedly foreign influence which was exercised over 
the purely indigenous system, we find it impossible to 
generalise. 

There is no doubt that when a state was left to itself, 
it had to pass through different stages, but if at any point 
it came into contact with a more developed system it 
might skip over the intermediate stages. So to determine 
what were the successive stages in the evolution of 
technic of manufacture of coins and how much we are 
indebted to foreign influence we have to concentrate our 
attempts to a particular state ; and no statement can 
be found broad enough to include all the states in 
India in the course of centuries. It is only with reference 
to a definite state, if we had ample data, that we might 

64 Smith, V. A.— Oxford History of India, p. 210. 

65 Thomas, Ancient Indian Weights, p. 55, footnote i. 
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succeed in determining how it progressed to the latest 
system of manufacture and what was its indebtedness to 
a foreign source. The only result of the discussion 
whether the die system was indigenous or introduced by 
foreigners, would be to make it impossible to come to 
any definite conclusion, which might be applicable to the 
w’hole country and the disputants of the rival theories 
might be correct in their assertions, though but partially, 
and their conclusions would be applicable only to the 
particular parts of the country on whose monetary system 
they relied upon. 

The punch-marked coins were in use in Northern 
India from the earliest time to the beginning of the 
Christian era at least, though these might have remained 
in circulation till the time of the Kushanas. In Southern 
India, the circulation of punch-marked coins w^as con- 
tinued for 300 years more. The use of cast coins also 
prevailed in some parts of the country from a very early 
time. The casting of metals for the manufacture of 
ornaments was as long in use as the Indus culture. So 
this practice must have been very old and indigenous in 
origin ; and we may safely accept the assertion of Brown 
that some of the copper cast coins were as old as the 
5th century B.C. This practice was continued even 
when striking from dies had come into use in some parts 
of the country. 

The question whether the credit for the invention of 
the system of striking coins from dies belongs to the 
Indians or was introduced by the foreigners in this 
country is a subject of controversy among the Numis- 
matists. James Prinsep is the advocate of the foreign 
origin for the system of dies. 
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Vincent Smith differentiates between the single-die 
and the donble-die systems and maintains that ‘‘the final 
adoption of the ‘donble-die’ system was undoubtedly due 
to Greek and Roman example. Thomas enunciates the 
different stages^ in the evolution of the mechanical pro- 
cesses leading up to the double-die system and points out 
that “these mechanical epochs must be taken to represent 
a large measure of time when initiated among a people 
so ever unwilling to move out of old grooves.” According 
to him “all these advances, it is clear, must have been 
effected before the advent of the Greeks ; for had the 
Indians waited till the Macedonians came to teach them, 
they would have spared themselves all these manifest 
efforts of invention, and humbly have essayed to copy 
the perfect coins of Alexander now ready to their hands, 
and would probably have succeeded in achieving about as 
curious an imitation of Greek art as the modern fabrica- 
tors of Rdwal Pindi reproduce from Bactrian originals, 
to tempt unwary collectors of Indian antiquities.”^^ 
Prof. Bhandarkar supports Thomas, and Smith comes in 
for strong criticism in his hands and he tries to expose 
the absurdity of Smith’s position by pointing out “that 
the Indians were capable of introducing improvement into 
and thus developing the technic manufacture of coins 
before the advent of the Greeks, but their last step, 
although it was the natural culmination of their gradual 
advance in the indigenous numismatic art, they could 


67 Smith, V. A.— -The Imperial Gazetteer of India, II, p. 137 . 

68 Thomas, B--— Ancient Indian Weights, p. 55 . 
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effect only when the Macedonians came to teach them/’’^® 
It appears that the conclusions of these scholars are off the 
mark and vitiated as these are based on false perspective 
of the cultural and political condition of ancient India, 
the respective backgrounds being entirely different. That 
in some parts of the country the progress was gradual 
and uninterrupted by foreign influence must be conceded. 
We may refer to the coinage of Eraij and here we can 
trace 'The development of the punch-mark system into 
the type system. In the place of a number of symbols 
punched on to the coin from time to time, there appears 
at a later period a definite type, made up of a collection 
of these symbols struck from a die.”^^ Prof. Rapson is 
of opinion that similar development is usually found "in 
those parts of India which were least affected by foreign 
influence.*' The die-system is found in the North- 
Western part of the country, in the Punjab and the 
Gandhara region and Prof. Rapson thinks, that it was 
in Taxila that the art of striking from die was adopted "at 
an earlier period than elsewhere in India.^^ Whether 
we accept the claim made on behalf of Taxila or not, 
her coinage exemplifies how the indigenous process W’as 
supplanted by the foreign system. "The earliest speci- 
mens are struck only on one side, and by a method 
peculiarly Indian, according to which the metal was 
stamped while in a semi-molten state, with the result 
that the impress of the die was left enclosed in a deep 
incuse square. At first the symbols were struck with 

70 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 152. 

71 Rapson, E. J . — Indian Coins, p. ii. 

72 /bid., p. 14 , 

73 Ibid. 
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a die on one side of the coin but later on inscriptions also 
came to be struck on them e.g., the Vatasvaka and the 
Ka^sa coins. These inscribed coins cannot be assigned 
to a period later than the 3rd century E.C., so the coins 
that preceded them must belong to an earlier period, the 
4th or the 5th century B.C. As we have the imitation 
in India of the types of the Grecian coins which were not 
minted after the Persian Invasion of Greece, it would not 
be unreasonable to infer that these Indian imitations are 
as old as the 5th century The fact that the die 

system was first introduced as early as the 5 th century 
B.C., in the North Western region of India which had 
intimate connections with the West and was likely to be 
influenced first by the foreign system would lead us to 
infer that the die system, at least in this region, was 
introduced from abroad. In the third century B.C., the 
Maurya Empire included this part of the country but the 
coinage of Magadha followed the punch-marked system. 
So it is evident that even in the different provinces of 
the same empire, no attempt was made to introduce uni- 
formity in the system of manufacture of coins. More- 
over, when we consider that the die system moved from 
the Western part of the country to the Eastern, and later 
on to the South the Deccan, we have to cover a period 
of at least 800 years ; and foreign influence in the earlier 
stage, specially in Gandhara and the Punjab region, must 
be accepted. 


73a See Chapter VIII— The Rolkshasa Type Coins of Taxila. 



CHAPTER VI. 


THE STATE IN RELATION TO COINAGE 

The question whether the initiative in the institution 
of coinage was taken by the merchants, who were most 
concerned in the furtherance of their commercial interests, 
or the State which was responsible for the whole body of 
the people, including the merchants, is a subject of 
controversy among scholars. The commercial class surely 
felt the need for a satisfactory medium of exchange of 
a metallic nature of a definite weight and purity for their 
daily transactions, and there is nothing to be surprised at, 
if they in their own interest in the first instance and 
ultimately in the interest of the whole people, took upon 
themselves the responsibility of issuing coins to serve as 
a circulating medium. When the advantage of the insti- 
tution became apparent and its national importance 
recognised, the states stepped into the place of the private 
bankers, either directly, or through certain other corporate 
bodies, the resultant effect being beneficial to all the 
parties concerned, — the State, the commercial class and 
the people at large. This theorj’^ had a strong advocate 
in M. Babelon.i That the private coins were “the 
precursors of regular state-issues”^ can be definitely proved 
by reference to a coin in Plate I, No. 7 in Head’s “Coins 


t M. Babelon, Origines de la Monnaie. 

2G. Macdonald, Evolution of Coinage, p. 7 . 
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of the Ancients'\^ It is a coin in Electrum and is ‘'the 
earliest inscribed coin known. It was found at 
Helicarnassus and was perhaps struck at Ephesus. It has 
a short inscription — “I am the sign of Phanes'', — 
(retrograde in archaic letters) and “stag feeding” on the 
obverse. This right of private issue is found even in 
later times. On occasions the State as a special favour 
bestowed this right on private individuals. A Syrian 
prince Antiochus Sidetes wanted to secure the support 
of Simon Maccabaeus and addressed him thus, — “I give 
thee leave also to coin money for thy own country with 
thine own stamp. In Gaul, the Merovingian period 
was an “epoch of private coinage”,^ when many private 
individuals usurped the authority of the State. This state 
of affairs was, however, brought to an end by Pepin and 
Charlemagne. In the mediaeval period of Europe, the 
principle that the issuing of coins was an attribute of 
sovereignty was surely recognised, but the feudal barons 
usurped the right. By 1500 A.C. centralisation had set 
in throughout Europe and except in Germany coinage was 
fully under the control of the State. In India also the 
private issue must have preceded the State issues, and 
for the introduction of coins we are most probably indebted 
to the private bankers. Vincent Smith held the view 
that all the punch marked coins were specimens of private 


3 Barclay V. Head, A Guide to the Principal Gold and Silver 
Coins of the Ancients, p. 4. 

4 Ibid, 

5 G. Macdonald, Evolution of Coinage, p. 13. 

6 Ibid., p. 29 

7 Ibid., p, 35. 
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issues. According to him ‘‘it is clear that the punch- 
marked coinage was a private coinage issued by guilds 
and silversmiths with the permission of the ruling 
powers’’® and “the numerous obverse punches seem to 
have been impressed by the different moneyers through 
whose hands the pieces passed, and the reverse marks 
may be regarded as the signs of approval by the controlling 
authority.’’^ But the hoards of punch-marked coins 
which have been studied by scholai's like Spooner,^® 
Bhandarkar^^ and Walsh^^ have revealed a different state 
of things and it is practically certain that the coins 
examined or the majority of them are state issues. But 
thousands of these coins have been unearthed and there 
is nothing to be surprised at the escape of the private 
issues from the notice of the scholars, specially as w^e know 
that punch-marked coins had no inscriptions, many of 
them being marked with symbols w^hich have not yet all 
been identified and properly interpreted. Another point 
to be marked is that when the State entered into the field, 
the private issues might have been called back and given 
the new impress. So Vincent Smith’s propositions require 
a thorough modification. The coins that he wrote about 
were surely State issues but there is something to be said 
about the view that the initiative came from private 


8 V. A. Smith, Catalogue of the Coins in the Indian Museum, 
P- 133 - 

9 Ibid., p. 133. 

^0 Archeological Awrvey of India, Annual Report, 1905-6, p. 153. 
Ibid., 1913-14, p. 220; D. R. Bhandarkar, Carmichael 
Lectures, ig2i, p. gSf. 

12 Centenary Supplement to the Journal of the Royal Asiatic 
Society, October, 1924, p. 175. 

9 
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bankers whose symbols have up to this time escaped 
recognition. 

When the State brought the coinage under its control, 
it sometimes acted through the experts, the private 
bankers, who were specially fitted for the work and were 
in a position to help the State with their expert knowledge. 
The State surely found it to its advantage to delegate its 
authority on occasions and though it would be a bit 
presumptuous to claim this evolutionary stage to be of 
universal application, yet from the position occupied by 
the merchants and the bankers in the social organisation 
in India and the corporate nature of their organisations,^^ 
we are inclined to attribute to India what we find actually 
in existence in Athens. The Greeks had an arrangement 
called Liturgy according to which the State entrusted 
certain of its functions to wealthy private individuals who 
had to discharge onerous duties even at personal expense. 
From an examination of the Athenian coins Macdonald 
comes to the conclusion ‘That two wealthy citizens had 
to supervise the issue of silver for a year, and to meet the 
cost of mintage out of their own resources, the State 
supplying the raw material. It surely conferred dis- 
tinction on them, and their names were handed down to 
posterity. This may be very well applicable to the Indian 
conditions, but by the time of the Mauryas we have a 
definite record that the issuing of coins was a function of 
the State under its direct control, though private indivi- 


13 Radhakumud Mookerjee, Local Government in Ancient 
India, Chapter III (Organisation). 

14 G. Macdonald, Evolution of Coinage, p, i8. 

15 Ibid., p. 19. 
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duals and different corporate bodies were allowed to have 
coins issued through the royal mint.^^ The practice of 
allowing merchants and other citizens, the privilege of 
coining money in the royal mint was current up to the 
recent times. Any banker or merchant had onh" to 
apply for permission to the government and to offer an 
undertaking to pay the proper fees and to keep to the 
regulated standard.^® It would therefore be not unreason- 
able to infer that a similar custom prevailed in earlier 
times, though from the nature of the case definite proof 
cannot be supplied. But as regards corporate associations 
we have clear records. These organised associations 
enjoying a privileged position were the Naiganias, the 
Pauras and the Janapadas. In the Punjab at Taxila a 
number of coins were discovered of a peculiar type, having 
the word Negama on the reverse and on the obverse such 
proper names as Talimata, Dujaka, Dojaka, Atakataka.^^ 


16 D. R. Bhandarkar, Carmichael Lectures, 1921, p. 158. 

17 Ibid., p. 153. K. P. Jayaswal, Hindu Polity, Part II, 


p. 76, f. I. 

18 E. Thomas, Ancient Indian Weights, p. 57, foot-note 4. 

19 In Cunningham’s Coins of Ancient India, Plate III, pp. 63- 
65, there are four coins from Taxila with the following legends : 

^‘No. 8 T(?)alima(ta) {N)eg(m) 

No. 9 Dujaka Negama 

No. 10 Dojaka Negama 

No. II A (taka?) takS Negam(a)” 


“The legends in the coins are in beautifully formed Asokan 
characters both Gandharian (Kharo§tht) and Indian. Over the 
word Negama there is a single stroke or bar as if to designate 
one negama. On the opposite side there is a ‘steelyard’ very 
clearly represented.” Quoted by Dr. R. Mookerjee in his Local 
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In the Pura or the capital of a State there was, as 
pointed out by Jayaswal, the Association of the City 
Merchants called the Naigania and it was intimately 
connected with the Paura association. The Naigama is 
thus interpreted by him to be the Guild of the City 
Merchants and not “a general term for Guild Merchants'’ 
as taken by Biihler who first recognised the importance 
of these coins. The Naigama was a corporate body with 
its own Assembly Hall and Office and “was connected 
with the Srenis or the guilds of the city.”^^ Jayaswal 
takes the Negama coins “as coins struck at the capital by 
the State for the association of the City Merchants”^^ and 
Dojaka, Talimata and Atakataka as the names of the 
capital towns. ^ He also points out the true nature of 
these organised bodies. The Naigama of the capital was 
according to him “the mother of the Paura Association” 
but it was mainly concerned with the economic interests 
of the people, and the connection between the two bodies^ 


Government in Ancient India, pp. ii4f. Rapson, Indian Coins, 
p. 3. JRAS., 1900, p. 99. 

20 K. P. Jayaswal, Hindu Polity, Part II, p. 76. 

21 E. J. Rapson. Indian Coins, p. 3. 

22 K. P. Jayaswal, Hindu Polity, Part II, p. 78. 

25 Ibid., p. 78. 

24 Hindu Polity, Part II, p. 79 — Rapson ^'regards the names 
as those of the rulers of the guilds,’’ while Bfiandarkar regards 
them as those of the towns. He thinks that these w^ere self- 
governing political bodies and not merely industrial guilds. Dr. 
Mookerjee supports Jayaswal and regards these coins as “mer- 
cantile guild-tokens."— Rapson, JRAS^, 1900, p. 99; Mookerjee, 
Local Government in Ancient India, pp. ii4f. ; Bhandarkar, 
Carmichael Lectures, 1918, pp. 175-179; Ibid., igzi, p. 6. 
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the Naigama and the Panra, was so intimate that they 
were sometimes referred to as identical. The Panra 
during the period 600 b. c. to 600 A. c. signified the 
organised body of the citizens of the capital which had 
a number of constitutional powers in addition to its func- 
tions as a municipal corporation, e.g., the Paura or the 
Capital Assembly exercised the economic function of 
minting coins in the royal mint as referred to in the 
Arthasastra^^ and it had a sister body, the Jaiiapada.^ 
''The term Janapada, which literally and originally meant 
the 'seat of the nation’ and which had been secondarily 
employed as denoting the nation itself, lost its old signi- 
ficance, and came to mean what we call to-day country 
without reference to the racial elements inhabiting it.’*^ 
It was a constitutional body for the whole kingdom with 
the exclusion of the capital. They also, like the Paura, 
“got gold coins minted by the royal mint-master as laid 
down in the Artha^stra.^^ The Janapada, however, as 
an organised political unit is referred to in a number of 
coins, e.g., Rajanya Janapada and Maharaja Janapada. 
Rajanya is the proper name of a political tribe and 
similar is the case with the Maharaja Janapada.^ 

The earlier coins were not, however, inscribed but 
had only symbols punched on them. So a definite infor- 
mation like what we have been enabled to obtain for later 
times is lacking and the careful study of the symbols is 


^ Arthaidstra, p. 107, (II. 14; 32). 

26 K. P. Jayaswal, Hindu Polity, Part II, p. 79. 

27 Ibid., p. 61. 

28 /bid., p. 79. 

29 Ibid., Part I, pp. 158!. 
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the only resource left to us. Smith’s view that the 
punch-marked coins ‘'are not assignable to any particular 
State or locality”^ has been proved erroneous. As a 
matter of fact the symbols if properly interpreted do point 
out the identity of the State or the locality, and in this 
connection the provenance of the coins is of extreme 
importance in our inquiry. But up to this time its 
importance has not been properly recognised and definite 
information on this subject as regards the past discoveries 
is partially lacking. Mr. Walsh has conclusively proved 
that the Indian punch-marked coins were not ‘a purely 
private issue. Nor were the marks on them “impressed 
by the different moneyers through whose hands the pieces 
passed, ^ public coinage issued under the authority 
of the State. This theor}^ which is well attested contro- 
verts the views not only of Smith but also of Rapson who 
remarks, — “the symbols punched on to the coin on the 
obverse are supposed to be the private marks of the money- 
changers, while those on the reverse, which are invariably 
fewer in number and of a somewhat different character, 
may possibly denote the locality in which these coins were 
issued.”^ Mr. Walsh closely studied the two finds of 
punch-marked coins, one from Patna, 107 in number, and 
the other from Gorho-Ghat in the Bhagalpur District which 
included 58 coins. The result of his investigation was 
embodied in an article to the Centenary Supplement of 


30 V. A, Smith, Catalogue of Coins in the Indian Museum^ 
p. 131. 

31 Cent. Sup. to JRAS., p. 176. 

32 V. A. Smith, Catalogue of Coins, p. 133. 

33 B. J. Rapson, Ancient India, p. 151. 
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the Journal of the Royal Asiatic Society. He found that 
some of the symbols occurred 'in certain constant and 
regular groups on the obverse/^^ although other varying 
symbols were added to these constant groups. Naturally 
he agrees with the conclusion of Dr. Spooner that the 
symbols "were not the private marks of individual 
money ers impressed haphazard from time to time,"^^ 
through whose hands the coins passed. The marks "on the 
obverse represent the issuing authority and constitute the 
coinage, while those on the reverse would appear to be the 
private marks of moneyers through whose hands the coins 
passed, or in some cases, to indicate the locality.**^ Two 
marks are found on all the Patna coins and these are the 
symbols representing the discus, the chakra and the 
chhatras (umbrellas) bound together in the middle in the 
form of a circle. Two other marks are fo’tnd associated with 
the majority of the coins while the fifth mark is of a more 
irregular character and varies more frequently. The 58 
Gorho-Ghat coins are of three distinct types and appear 
to belong to three different areas and governments (Walsh. 
JR AS., 1924, Centenary Supplement, page 181). The 
conclusion of Mr. Walsh tallies with that of Dr. Spooner 
who examined the 61 punch-marked coins found at 
Peshwar,^^ and Dr. Bhandarkar® also comes to the same 
conclusion from the examination of the 83 punch-marked 
coins found at Besnagar. This is supported by the 
Arthasastra which brings before us the condition of things 

34 E. H. C. Walsh, Cent. Sup. to JRAS., 1924, p. 176. 

35 Archmotogical Survey of India, 1905-1906, p. 153. 

36 E. H. C. Walsh, Cent. Sup. to JRAS., 1924, p. 177. 

37 Quoted by Walsh, Cent. Sup., JRAS., 1924, p. 179- 

38 D, R. Bhandarkar, Carmichael Lectures, 1921, p. 98. 
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in the Maurya Age when coinage was a royal prerogative,^^ 
though sometimes the royal mint could be utilised by 
corporate bodies like the Naigamas and Janapadas. The 
result of this investigation is thus summarised: — ‘Tt 
may be suggested, to account for a constant group of 
marks, that one mark may represent the state, one the 
reigning king, one the place where the coin was struck, 
and perhaps one a religious mark recognising the presiding 
deity ; also the master of the mint may have had his 
mark, which would fix his responsibility for the coin, and 
the additional varying marks may have been those of the 
Sanghas, village communities, in which the coin was 
current, affixed at the time the rupiya or the local tax 
on it was levied on its admission to circulation in that 
jurisdiction. And the various and unsystematic punches 
on the reverse would appear to have been the marks of 
private shroffs and moneyers through whose hands the 
coin passed in the course of circulation.*’^ Thus we find 
that the marks on the reverse are of an entirely different 
nature. They are less deeply punched, and when they 
correspond to the marks on the obverse, are of a much 
smaller size. The reverse marks may very well be the 
marks of the merchants through whose hands the coins 
passed. But there are certain exceptions ; for example, 
the coins of Taxila, Eran, Benares, Ujjain etc. have their 
peculiar mint-marks on the reverse. But on the whole, 
the opinion of Rapson may be accepted that the reverse 
marks are ‘The official stamp of the local authority and 
indicate that the coins had been tested and sanctioned 

^ Ibid,, p. 156. 

40 H. C. Walsh, Cent. Sap,, JRAS., 1924, p. 184. 
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within that area.’’^^ The smaller reverse marks which are 
similar to the marks on the obverse are perhaps ‘The 
official marks of the testing authority’ and these are 
smaller in size in order to distinguish them from the 
original mint marks. The suggestion of Cunningham 
that some of the marks on the reverse stand for the names 
of the moneyers concerned seems to be plausible. He 
would make the symbol of the Sun to stand “for Surya 
Das, a ‘Snake’ for Naga Sen ; and an Elephant for Gaj 
Sinh. Bir Deo might have had a ‘soldier,’ Gopal a Bull, 
and Khajur Varma a ‘Palm’ tree (Khajxir)^ Some of 
these symbols “may be the emblems of their castes or 
clans. There is absolutely no doubt that even if the 
punch-marked coinage owed its origin to private enter- 
prise, yet at a very early time, even long before the 
Maurya period, the coinage had definitely come under 
State control. The different communities that participated 
in the privilege of the State mint cannot always be 
identified when we have to rely only on the symbols 
punched on the coins. But later on inscriptions were put 
on them and the symbols were either discarded and re- 
placed by types, or were retained as a matter of minor 
importance as we find on the Eran coins. It is thus 
possible for us to assign those coins definitely to the 
different political communities of antiquity, and also from 
palaeographical and other considerations to come to an 
approximate conclusion as regards their date of issue. 
Those coins with the legends testify to the existence of 

41 Rapson, JRAS,, 1895, p. 874 referred to by Walsh. 

42 :^. H. C. Walsh, Cent. Sup. JRAS., 1924, p. 189. 

43 A. Cunningham, Coins of Ancient India, p, 58. 

E. H. C. Walsh, Cent. Sup., JRAS^, 1924, p. 189. 
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many monarchical and republican States before the 
Christian era, and the inscriptions which were a new 
feature in the coins of these States might have been 
imitated by the Indians from the Persian and the Greek 
coins, specially from those of the Indo-Greek kings. Thus 
the chronology of those vStates that have left their coins 
behind can only be determined with reference ‘'to the 
style of the coins and the script of the legends. Many 
free tribes and autonomous republican States issued their 
coins. The nature of their constitutions has been 
elaborately discussed by JayaswaP® and he has succeeded 
in clearing up many obscure points. These non- 
monarchical States were technically called Ganas and 
Janapadas. Ga^a signified number and Ga^iarajya is, 
therefore, interpreted as the rule by number, the rule by 
many. ''Gana thus was the assembly or parliament, so 
called because of the ‘number* or ‘numbering* of the 
members present. Gaparajya, consequently, denoted 
government by assembly or parliament. The secondary 
meaning of Gana came to be ‘parliament* or ‘senate,* and 
as republics were governed by them, gana came to mean 
a republic itself. **^^ The Janapada emphasised the tribal 
character of the constitution as a political community. 
Jayaswal would take it to be a political unit and some- 
times a city state Prominent among the Gapas were 
the Auduipbaras, the Yaudheyas, the Malavas and others ; 
and among the Janapadas, the Rajanya and the Maharaja. 


44 V. A. Smith, Catalogue of Coins, p. 144. 

45 K. P. Jayaswal, Hindu Polity, Part I, Chapter XVIII. 

46 K. P. Jayaswal, Hindu Polity, Part I, p. 27. 

47 Ibid., pp. 134, 135. 



CHAPTER VH. 


THE COINS WITH SYMBOLS. 

The earliest cx)ins of India are designated the punch- 
marked coins by the Numismatists. This is merely a 
descriptive appellation from the system of manufacture 
peculiar to these coins. *‘The devices on the coins are 
impressed, not by means of a die covering the face (flan) 
of the coin, but by separate punches applied irregularly 
at various points on the surface. Naturally the impres- 
sions so effected often interfere with one another, and in 
cases where they are numerous the result is a confused 
jumble of symbols.”^ The obverse is ^‘occupied by the 
larger symbols, commonly numerous* while the reverse 
is sometimes blank or is marked by a fewer and smaller 
devices which are '‘comparatively inconspicuous.** It is 
rather an exception to have both the sides equally 
crowded with symbols — on the obverse “the average 
number of symbols is about five, whereas on the reverse 
the average does not exceed two.**^ These coins are 
found all over India and thousands of these pieces have 
been unearthed in this vast country. The silver coins 
are more numerous and the copper ones “are compara- 
tively few.**^ Prof. Bhandarkar opines that this is due 


1 Smith, V. A . — Catalogue of Coins in the Indian Museum, 
Vol. I, p. 131. 

2 Ibid. 

3 Ibid. 

4 Bhandarkar, B. R . — Ancient Indian Numismatics, p. 96. 
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to the fact that “copper is a more perishable metal than 
silver“^ and that these coins “are more apt to be melted 
down into domestic utensils."’^ His other argument to 
explain the paucity of copper coins is that in the ancient 
period “the standard issue was generally silver 
kdrshapana.’*^ But this statement is open to objection as 
we have found in a previous chapter. Silver came into 
use for purposes of coinage later than copper and Prof. 
Bhandarkar’s statement would seem to be applicable only 
to certain parts of the country and that perhaps a century 
or two, before Kaujilya. The earlier issues of copper 
were put out of use when silver became the metal for 
standard coins, though even then certain parts of the 
country e.g., Besnagar, retained copper only for exchange 
purposes when silver had come into use in other parts. 
The devices on the copper coins as evident from the 
extant specimens became defaced in a comparatively short 
period and this might have necessitated their demonetiza- 
tion ; and another reason might have been the use of 
cowry-shells, a certain number of which always, perhaps 
from a very early time came to be equated to copper 
coins. This practice which was very extensive would 
naturally limit the issue of copper for coinage. These are 

5 Ihid. 

6 Ibid, 

. . . their proverbial absorption by all classes for the 

construction of domestic utensils,** — E. Thomas — ”The Ancient 
Indian Weights/^ p. 53. See also footnote No. 3 giving 
Tavernier *s account of the Persian practice — “Whence it came to 
pass that when a workman has need of copper, rather than lose 
time in going to buy it, he will melt down his cashbek^s/' 

7 Bhandarkar, D. R. — Ancient Indian Numismatics, p. 96. 
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reasons enough to explain the paucity of the copper coins 
that have come down to us.® 

That these coins are indigenous has now been gene- 
rally accepted. The arguments in support have been ably 
and clearly summarised by Prof. Rapson.^ The shape, 
the weight, the symbols, the fabrication and the denomi- 
nations would prove without the least shadow of doubt 
that these coins are particularly the products of India 
and have been evolved in this country by successive stages. 
The ancient coins outside India as pointed out by 
Cunningham, with the exception of Corinth (and also of 
China) are thick round knobs or buttons of metal, which 
must have been cast for the particular purpose, while 
in India the oldest coins ‘‘are all -flat thin pieces, which 
have been cut from beaten plates. The weight is 
based upon the units referred to in the Vedic Literature 
and corresponds to the weight of the seeds indigenous to 
this country. The symbols except those that seem to be 
the common prbperty of all races on the earth were pre- 


8 . . . the relative proportions of each, which reward 

modern collectors, would seem to indicate that of the joint 
currencies, the silver issues must have already constituted a pre- 
dominant feature in the circulating media of the day; and this 
evidence is by no means unimportant, as showing that while the 
standard of value was essentially copper, the interchangeable 
rates of the two metals must have been conventionally recognised 
while these imperfect currencies were in the course of formation 
and reception into the commerce of the country.*’ — E- Thomas 
— Ancient Indian Weights/' p. 53. 

9 J. R. A. S. 1895, p. 869. 

10 Cunningham, A. —Coins of Ancient India, p. 6. 

11 Ibid., p. 7, 
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dominantly Indian in character, and the denominations in 
spite of the attempts to explain them otherwise^^ are 
purely Indian or rather Aryan in base. 

The number of these coins which have been and are 
being unearthed in all parts of the country" would clearly 
point to a long circulation of centuries for these issues. 
It was from the 2nd century B.C. that foreign coins in 
large numbers came to circulate in Northern India. It 
may be conceded that the Persian Darics of gold and the 
sigloi of silver might have been introduced in the Punjab 
under Darius the son of Hystaspes and that the Athenian 
and Macedonian coins influenced the currency of India to 
some extent. But there is no doubt that the coinage of 
India was for centuries influenced by the foreigners. 
Northern India was subjected to a series of invasions by 
the Persians, the Greeks, the Parthians, the Sakas and 
others ; and naturally the indigenous coins were gradually 
modified by coming into contact with the foreign issues. 
The punch-marked coins were put out of circulation in 
the North three or four centuries before they went out of 
use in the South,^^ where coinage was left free “to 
develop by slow stages on strictly Indian lines. How 
long they continued to circulate in Northern India is 
difficult to determine accurately,^® for we have reasons for 

12 Cf. The etymological explanation of Nishka in Max Muller’s 
History of Ancient Sanskrit Literature. 

13 Brown, C. J . — The Coins of India, p. 17. 

14 Ibid, 

15 Brown, C. J . — The Coins of India, p. 17. — . . . may 

have remained current in some districts of the north as late as 
the second century B.C.” 

Smith, V. A . — Catalogue of Coins, p. 135. 
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presuming that even when the coins of foreign type were 
circulating in the country, the punch-marked coins were 
used side by side with them. Three punch-marked coins 
were found by Cunningham “in the deposit at the foot 
of the Vajrdsana, or throne of Buddha, in the temple of 
Mah^bodhi at Buddha Gaya.'’^^ This deposit was made 
in the reign of Huvishka {120 — 140 A.D.).^^ So it is 
evident that punch-marked coins were in circulation in 
the middle of the second century A.D. These 3 coins 
were extremely worn and must have been in circulation 
for a long time ; Cunningham thinks for about 600 years. 
Gradually however punch-marked coins were replaced by 
coins with types and all the different stages in the manu- 
facture of coins are exemplified in the coinage of Erai^ 
in which we have an illustration, as Prof. Rapson says, 
“of the development of the punch -mark system into 
the die-system. 

In Sanskrit literature, the punch-marked coins have 
various denominations and these were continued even 
when the system of manufacture was changed and the 
cast and die-struck coins came into use. Kdrshdpana was 
mainly applied to copper coins but later on it became the 
generic expression for coins whether of copper or silver. 


“Mr. lyoventhal was of opinion that in Southern India the 
use of punch-marked coins extended from the most remote times 
down to about 300 A.D. In Northern India, I doubt if they were 
much used after the Christian era.” 

16 Cunningham, A . — Coins of Ancient India, p. 55. 

17 The Cambridge History of India, Vol. I, p. 585.— (The Date 
of Kanishka). 

18 Rapson, E. J . — The Coins of India, p. 20. 
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But as detailed before the units for copper and the pre- 
cious metals varied and the Karshapanas of silver were of 
32 ratis based on the mana unit and the Karshapanas of 
copper were of 80 ratis. The word Karsh^pana is derived 
'"from Karsha, the weight, and apana, custom or use*' ; 
that is, the current Karsha. According to Manu a 
Kdrsha is equal in weight to 80 ratis. 2® In the South, 
the word was changed to Kasu and it had ^‘the general 
significance of money, wealth, and likewise of coin.*’2i 
Similar was the case in Northern India too and Karsh- 
apana, the copper coin became the general expression for 
coins. The sdver Karshapana was also known as dharana 
and Cunningham derives this word from dhrV ^ — to hold, 

‘ 'probably meaning a handful of 16 copper papas. **22 
That it was a handful of some sub-multiples, either of 
cowry or metal may be accepted ; we find a similar case 
in a Greek drachm which signifies a handful of six bars 
or spits of bronze. In Southern India it was known as 
Sdldka^^ which was applied to a domino or "the oblong 


19 Cunningham, A. — Coins of Ancient India, p. 45. 

20 lyaws of Manu — VIII, 136. 

21 Elliot, W. — Coins of Southern India, p. 59. 

22 Cunningham, A. — Coins of Ancient India, p. 47. Thomas, 
E. — Ancient Indian Weights, p. 12. Footnote i. — Another inter- 
pretation is given — ’ 'To hold, uphold, support,** etc. — Wilson.’* 
Secondary meaning “to weigh in a balance,*’ weight etc. “Hence 
the progression to a standard of fixed value.” 

23 Percy Gardner — The Earliest Coins of Greece Proper, p. 10. 

24 Thomas, E* — Ancient Indian Weights, p. 36, footnote i. — 
“Saldku (Telugu),** A dent or mark on a coin denoting its good- 
ness”— Wilson, Glossary. The leading meaning of the Sanskrit 
Salakd is given as a dart, an arrow; one of its derivative mean- 
ings is “an oblong quadrangular piece of ivory or bone used in 
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die used at the game of pachisi/* Ciinninofham inferred 
that the name was given ‘"partly on account of the 
marks upon them/’^® But as pointed out by him the 
name commonly used was purdna or “old.” The expla- 
nation suggested to him that the punch-marked coins 
came to be known as purdna ''after the Greek occupation 
of the Punjab. He opines that the Karshapana was 
called purdna by the Indians “when they came in con- 
tact with the Greek money of Alexander's successors. 
The round Greek drachms and hemi-drachms were the new 
silver money and the square native Kdrshdpanas were the 
old money or the purdnas/"'^'^ There is a similar explana- 
tion of the word, if we refer to the method of manufacture 
of the coins of the different periods. The punch-marked 
coins came to be gradudiy supplanted, at first only 
partially, by cast and die-struck coins and as the earliest 
cast coins can be ascribed to the 5th century at the 

latest, it is but reasonable to infer that the coins manu- 
factured in the old way by punching as distinguished 
from cast and the die-struck coins were denominated the 
Purdnas, “the old,” as compared with the newer coins 
cast in mould or die-struck. This would explain the use 
of the word throughout Northern India. 

The sub-multiples of the standard Kdrshdpana are 
Half, One-fourth and One-eighth (Manu and Kautilya) 


playing a particular game; a domino’* — ^Wilson, Sanskrit 
Dictionary.’* 

26 Cunningham, A. — Coins of Ancient India, p. 55. 

26 Ibid., p. 47. 

27 Ibid., p. 54. 

29 Brown, C. J. — Coins of India, p. 18. 

10 
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and Cunningham had in his possession ^'specimens of the 
pana, and its multiples and divisions, varying from 
down to 1/16, or from 250 grains down to 9 grains.”^ 
Coins smaller than these circulated among the Mdlavas ; 
the smallest being 1*7 grains only, though we must make 
allowance for clipping and wear.^^ The small size of these 
coins is a peculiarity of the coinage of the Malavas and 
this particular coin ‘^may claim the honour of being one 
of the smallest coins in the world. A specimen from 
Ephesus in the British Museum weighs only one grain 
and is the smallest coin known. 

The standard weights of the old law books do not 
however conform to the actual specimens of coins that 
have come down to us.^^ It has been rightly pointed out 
that '‘the various systems of weight used in India com- 
bine uniformity of scale with immense variations in the 
weight of units. The other reasons for discrepancy 
have been noted in the Chapter on the Metrology of Coins. 
An attempt may however be made to identify the extant 
specimens with the standard coins referred to in the 
literature. V. Smith in his catalogue has divided the 
silver coins into four sections according to their shape. ^ 


30 Cunningham, A. — Coins of Ancient India, p. 45 . 

31 Smith, V. A.— Catalogue of Coins, p. 163 . 

32 Ibid, 

33 . . the simple weight-systems given in the law-books do 
not afford a satisfactory explanation of the weights of ancient 
Indian coins in general.” — Rapson, 'H. J. — The Coins of the Andhra 
Dynasty, etc., p. clxxxi. 

34 Rapson, B. J. — Coins of the Andhra Dynasty etc., p. clxxxi 
— (Quoted). 
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First of all, he takes the 3 silver ingots ♦and thinks that 
these ''ingots merely marked with 3 dot^f must be very 
ancient’^ these "range in weight from j&i'5 to ad'y 
grains" and he fails "to connect these figures with the 
standards commonly used."^^ But a reference to the 
weight of these ingots will clearly show that these are 
half-dharanas. Two of thCvSe weigh 26*7 grains each ; 
consequently a One-Dharana piece would approximate 53*4 
grains and we have in his catalogue coins Nos. 14, 17, 19, 
21, 30 etc., weighing respectively 54, 54*9, 5^^, 54*8 and 
vS 3‘5 grains, While the standard weight should be 56 
to 58 grains, — this small discrepancy* > might be due to 
wear and tear. Smith’s opinion was surely based on ‘the 
rude shape of the pieces, leading him to inffer that these 
belonged to an early stage in the evolution of the ♦manufac- 
ture of coins. But it has to be ‘taken into account that 
with the introduction of a better system of manufacture, 
the coins of a ruder shape do hot always go out of use. 
Even at the present time the Dhabuas,^ irregular shaped 
ingots of ^copper are used in certain pai^s of the country 
as the sub-multiples of ilie Rupee, the standard coin of 
the land, and the price of these pieces varies according 
to the season. So when we ha\e the indisputable evid- 
ence of weight there is surely no iastification in ascribing 
them to a very early date. The* half-dharanas might have 
circulated side by side with the punch-marked coins, at 
least in some parts of the country. 


35 Smith, V . — Cataloguei of Coins, p. 136-140. 

36 Ihid.,, p. 133. 

37 Ihid,, p. 134. 

38 Bhandarkar, D. R . — Ancient Indian Numismatics, p. 70. 
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Next he takes up the three ‘‘heavy bent bars of silver 
(Nos. 4 — 6) marked with simple symbols on the concave 
side and blank on the convex side/’^^ and from their 
“extremely archaic appearance/’^® he ascribes them to 
500 or 600 B. C. But a reference to the weight of these 
bars makes us doubtful whether these are coins or mere 
measures of weight, perhaps for metals. The heaviest 
No. 6 weighs 174*1 grains which is exactly 3 times the 
weight of a Dharana of 58 grains and approximates 100 
ratis as pointed out by Smith. His suggestion would 
lead us to refer these pieces to the coins of the Greek 
kings and the double-die Indian coins which were of 100 
ratis.'^^ This will bring down these pieces to the and or 
the ist Century B. C., but if we attach any importance to 
the “extremely archaic appearance,” then we have got to 
accept them as Three-Dharana pieces ; though I would 
rather be disposed to identify them with measures of 
weight as no such Three-Dharana punch-marked coins of 
the usual shape have yet been discovered. 

The Third class of Dharanas are shaped as rectan- 
gular dominoes of various shapes, oblong, nearly square 
and even triangular. This irregular shape is to be ascribed 
to the peculiar system of manufacture of the punch-marked 
coins. The weight varies in Smith’s Catalogue from 35*7 
grains (No. 55) to 55*6 grains (No. 31). The variation in 
the weight of the coins may be due to various causes as 
discussed previously — the use of different units in the 
different localities, the practice of clipping, perhaps a 


39 Smith, Y.— Catalogue of Coins, p. 133. 

40 Ibid,, p. 133. 

41 Ibid., p. 134. 

42 Cunningham, A . — Coins of Ancient India, p. 65. 
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deliberate attempt in debasing the coinage by a particular 
prince or state and the usual wear and tear. But some 
of the coins very nearly approximate the standard weight 
of the Dharanas e.g. No. 14, 17, 21, 31, 52 ; and as these 
are all above 54 grains in weight, there cannot be any 
doubt as regards their identification. There are no speci- 
mens of Half or Quarter Dharanas in Smith’s Catalogue 
but Cunningham gives 3 specimens of Half-Dharanas 
and one of a Quarter Dharana. (Plate I, fig. 19). 

In the P'ourth class, Smith places all roughly circular 
or oval coins and sub-divides the coins of silver (C and D 
classes) i.e. the punch-marked coins of the ordinary shapes 
into different sections with reference to the reverse, 
whether completely blank or with one, two, or three or 
more marks. The copper coins are divided into three 
classes — (A) approximately square ,* (B) distinctly oblong ; 
and (C) circular. The weight system of these coins is 
based on the Kdrshapana of 80 ratis. In Smith’s 
Catalogue we can recognise the Yo. and % pieces, but 
there are no specimens of a full Karshapana. Cunning- 
ham’s No. 20 (Plate I) is perhaps a Pana though rather 
heavy. In Smith’s Catalogue, we can identify certain 
specimens without any misgivings e.g. Nos, 92 and 100 
are ^ Kdrsh^panas ; Nos. 80, 83, 105 etc. are Panas ; 
Nos. 84, 85, 86 etc. are surely % Panas. 

-- Smith’s classification of these coins is based upon 
their shape and the condition of the reverse and he offers 
a suggestion about the chronological position of these 
coins. He opines that '‘the circular coins are presumably 
a later invention than the rectangular ones”^^ and this 


43 Smith, V. A . — Catalogue of Coins, p. 134, 
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suggestion is based upon the difficulty of manufacturing 
the circular pieces as compared with those of irregular 
shape. But no such inference can be generally accepted 
as we find that he himself modified his views latter on. 
We know that coins of various shapes circular or other- 
wise were in circulation contemporaneously. This will be 
evident from a careful examination of the basrelief in the 
railing of the Great Stfipa at Bharhut, depicting the sale 
of Jetavana to Anathapindika who had to cover up the 
gi'ound to be bought with coin pieces. And later on 
when the shape of the coin came to be standardised, much 
depended upon the predilection of the particular locality, 
e.g. in Taxila rectangular and square coins were preferred 
and similar was the case with Eran too. This is borne out 
by the general conclusion that the Indian coin-types were 
‘^essentially local in character.’’^ But there can be no 
doubt that the peculiar system of manufacture of the 
punch-marked coins rather favoured the irregular shape ; 
to make them perfectly square or circular necessitated 
greater attention and labour. Another suggestion that 
among the “punch-marked coins the earliest place mUvSt be 
assigned to those with blank reverse, at least to those of 
thin fabric, cannot be accepted without qualification. 
Though the coins with blank reverse are likely to have 
preceded others, yet the thin pieces c in very well be 
presumed to be of a later date. Moreover the theory of the 
Numismatists that “the punch-marked coinage was a 
private coinage issued by guilds and silversmiths with 


44 Cunningham, A. — The SHpa of Bharhut, p. 84 , Plate Ixii. 
45Rapson, B. J . — Coins of the Andhra Dynasty etc., p. xi. 

46 Smith, V. A..— Catalogue of Coins, p. 133. 
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the permission of the ruling powers/* that the obverse 
punches were ‘ 'impressed by the different moneyers, 
through whose hands the pieces passed** and that the 
reverse marks were "the signs of approval by controlling 
authority has to be practically given up in the light 
of later researches. It has now been definitely proved 
that the punch-marked coins are "a public coinage issued 
by authority**'’® and consequently these are assignable to 
a particular state or locality/^ if we only had the key to 
the interpretation of the different symbols and their 
combinations employed in the coins. We surely 
must accept the opinion of Smith that these coins 
have no legends and "cannot be precisely dated’*®® 

but we must demur against the statement that 
they are higly.* The silver coins in spite of their 

irregular shape cannot be called "ugly/* though 

these might be 'rude/ and the uglinejsS of the copper 
coins must be to a great extent ascribed to the corroding 
influence of climate. But Smith has fully recognised 
the importance of these coins to the historians of India. 
They are the "authoritative records of the symbolism — 
religious, mythological and astronomical — current through- 
out India for many centuries.**®^ 


47 Ibid. 

AQ Centenary Supplement, J. R. A. S.; October 1924, p. 175. 

49 Ibid., 177. 

50 Smith, V. A . — Catalogue of Coins, p. 131. 

61 Ibid. 
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THE PROVENANCE AND COIN-TYPES 

The assignment of the punch-marked coins to a 
particular province is possible, only when some of the 
symbols can be definitely identified as the special insignia 
of that state e.g., the ‘Taxila mark^ is the exclusive 
characteristic of the punch-marked coins from Taxila and 
the ‘Malava* symbol is found only in the coins of the 
Malava region. But it has not been possible to identify 
all these special insignias or emblems, of the different 
states. This will be possible only when we have definite 
information about the provenance of these coins. As 
regards the coins with Types, many of which have inscrip- 
tions, we stand on a firmer ground, but even in these 
cases our data are insufficient and the assignment to a 
particular state had not been always found possible. This 
is specially true of the cast coins without inscriptions. 
The coins which can be definitely assigned to a state or 
province are here grouped together according to their 
provenance. Many doubtful and unassigned specimens 
have to be excluded from the arrangement. 

I. Almora (or Kedarabhfimi) . Three specimens of 
coins were found near Almora and these are ^‘different in 
fabric from every other known Indian coinage. The 
metal used was 'some alloy of silver’ and the coins "are 
heavier than any other Indian coins. Two of these 
coins bear the names of Sivadatta and Sivapali(ta) in 
Br. letters which are taken to be by Prof. Rapson 'of a 
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date between the rst cent. B.C. and the 2nd cent. A.D.* 
The obv. type has some similarity with that of a few 
coins of the Paiichalas, and the 'vStag* on the rev. has 
great resemblance to the 'Stag Type* coins of the 
Kunindas. Prof. Rapson attributes these coins to a 
branch of the Kui^indas "whose territories 'extended 
further east along the southern slopes of the Himalayas 
as far as Nepal. **^ 

Type — Legend ^ivadatta.^ 

Obv. : Two symbols between the posts ; the upper 
one is the triangular symbol, and the lower one may be a 
nandipada ( ?) 

Rev. : The legend — Sivadatasa ; in the margin a stag 
and a tree within railing ; in the centre, an uncertain type, 
may be a symbol or a letter.^ 

II. Aparanta. Cunningham wants to identify 
Aparanta with "Northern Sindh, with parts of Western 
Raj pu tana which would agree with the localities in which 
the coins are found. *’^ The actual position of Aparanta 
is not doubtful ; it is assuredly to be identified with 
Northern Konkan.^ So we must reject Cunningham’s 
suggestion. Moreover the legend — Mahdrajasa Apaldtasa, 
seems to refer to the name of a king and not of a country. 
I have strong suspicion that Apaldtasa has been misread 
for Apaladatasa, but the reproduction of these coins is 
•so indistinct^ that it is not possible to come to any 
<iefinite conclusion in the matter. The similarity in 

I. ♦ I R. IC., p. 10. 2 Ibid. 3 CHI., 529 (Prof. Rapson). 

4 Ibid., p. 539. 5 Ibid., PI. V., fig. 17, p. 539. 

♦ For Abbreviations— see the end of this Chapter. 



154 


ANCIENT INDIAN NUMISMATICS 


appearance of these coins to those struck by the satraps 
of Mathura and other Hindu j^rinces ruling nearby, led 
Prof. Rapson to assign them to ^‘the latter part of the 
I St cent. B.C. or the first part of the ist cent. A.D.’*^ 

Type — Man and the Elephants Type.^ 

Obv. : Man standing to f. with r. hand upraised ; 
Legend in Br . — Mahdrdjasa Apaldtasa^ "'of Maharaja 
Apalata (or Apaladata ?) ; to 1. a star (perhaps the counter- 
mark) ; to r. *a three-pronged symbol', perhaps a nandi- 
pada. (Cunningham takes it to be a tri-ratna symbol). 

Rev. : Group of Three Elephants with riders ; the 
middle elephant facing to f., the others to r. and 1. 

Ill, Arjunayanas, Ther As a people they do not 
appear in Pacini, Patahjali or the Mahabharata.^ A 
reference is found for the first time in the Ganapatha on 
Pariini (IV i. ii2.)>^ and in the Allahabad Inscription of 
Samudragupta (c. 380 A.D.), they ‘‘appear among the 
peoples on the frontiers of the Gupta Empire.^ The 
Arjunayanas as a political community are supposed to 
have come into existence “about the Sunga times (200 
B.C.),"^ and the name is derived from Arjunayana the 
founder, “one of the family of Arjuna."® They issued 
coins as early as the first cent. B.C.^®- but these are 
“extremely rare."^ They were then settled in Rajputana,, 
perhaps in the ‘region lying west of Agra and Mathura, 
equivalent, roughly speaking, to the Bharathpur and 
Alwar states (J.R.A.S. 1897, p. SSd)/'"^ These coins, all 
in copper, bear the legends — ^Arjundyandna/ ‘coin of the 


II. I C. ASR., Vol. XIV., p. 136. 2 D. GDAMI., p. 9* 

3 C. ASR.. Vol. XIV., PI. XXXI, (Nos. 3^4). 4 R. IC., p. ii. 

5 C. ASR., Vol. XIV. 
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Arjunayanas’ or ' Arjunayanana jaya\ ‘Victory of the 
Arjunayanas*, in Brahmi script.® The Arjunayana 
coins are closely related in style to the coins of the 
Northern Satraps, the Yandheyas, the Audumbaras, the 
Rajanyas and others.^ Cunningham hazards the suggestion 
that Ajudhan ‘on the bank of the old Satlej river, may still 
preserve some trace of their name.’^® 

Type No. i. The Standing Figure and the Humped 
Type (c. loo B.C.). JE 

Ohv. : Humped Bull standing to 1 . 

Rev, : Standing Figure with r. hand raised as in the 
Northern Satrap coins ; the legend in Br. in the margin — 
Arjundyandna, and a symbol on 1 . perhaps a flag or a 
spear. 

Type No. 2. The Elephant and the Bull Type. ^2 jg 
Var. a. Obv. : A Tree in railing to r. ; on the 1 . an 
Elephant facing f. with head r, and trunk raised. The 
head of the elephant has resemblance to that on the obv. 
of a coin of the Indo-Parthian king Maues.^^ 

Rev. : A ‘curved object’ rising from a railing ; and 
the Br. legend on the margin — 'Arjunayanana jay a, 
(Arjunayanaiiam jayah), ‘Victory to the Arjunayanas.* 
The ‘curved object’ seems to have some resemblance to 
the flagstaff with 2 symbols dangling from it in a coin of 
Dhanadeva.^^^ There is an indistinct figure in front of it^®' 
which had not been marked by Smith. Perhaps it is a 
Bull as in Type No. i., though to r. The rev. side of 
this coin (Smith PI. XX., 10.) has a great resemblance 
to the Yaudheya coin,^^ where a Bull standing r. faces 
a ‘curved object’ with a railing. Cunningham takes it to 
be a ‘pillar with pendant garland’, and on this analogy 
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the indistinct figure on the Arjunayana coin may be a 

Bull. 

Var. b. Camel (?) and the Bull Type. 

Ohv. : A camel (?) to r. facing Tree within railing. 

Rev, : Humped Bull to r. facing sacrificial post 
within railing ; Br. legend Arjundyandna jay a, (Victory 
to the Arjunayanas). It has a striking resemblance to the 
Yaudheya coins. Its rev, type is the same as that of the 
Yaudheya coin in C. CAI, PI. IV., 3 ; and 4 t is struck 
in the same manner — slightly incuse.* — ^JRAS, 1900., 
p. 107. 

IV. AsvakaSy The. — The coins with the legend 
Vatasvaka were found in the neighbourhood of Taxila and 
Cunningham includes them among the Taxilian coins.^ 
The inscription is in Brahmi characters and the coins are 
of the single-die variety. Prof. Rapson is of opinion that 
the date of these coins “is probably at least as early as 
200 B.C.**2 but they may be actually of an earlier date. 
Biihler explained the legend — Vaiasvaka, “as a tribal 

III. I J. HP,, I., p. 154. 2 Ibid., footnote i. 3 CHI., I., 
p. 528. 4 J. HP., I., p. 154; Prof. Rapson, however, places them 
in 4th cent. B.C. (CHI., I., p. 528). 5 J. HP., I., p. 132. 5a CHI., 
I. p. 528 (Rapson). 6 S. CCIM., p. 160 (Vol. II). 7 Ibid. 
8 J. HP., L, p. 154; S. CCM, p. 166; CAI, p. 89, PI. VIII., 20; 
R. IC., S,ec. 42, PI. III., 20; JRAS, (1900) p. 106 (Rapson). 
»9 S. CCIM, p. 160; J. HP. I., p. 160. 10 C. CAI, p. 90. 
loa R. IC., PI. III., 20. II Cf. the Yaudheya coin with soldier 
standing, holding spear in right hand on the rev, ; R. IC., PI. III., 
14; S. CCIM., PI. XXI, 18, 19 & 20. 12 S. CCIM.. p. 166, 

PI. XX., 10. 13 Ibid., p. 40, PI. VIII., 4. 14 C. CAL, p. 92, 

PI. IX., 9 rev. 15 S. CCIM., PI. XX., 10 obv. 16 Ibid., p. 180, 
PI. XXI, 13 
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name, equivalent to Sanskrit Vatdsvakdh, meaning the 
Asvaka tribe of the Vata or fig-tree clan.’*^ The meaning 
however seems to be far-fetched. The Asvakas have been 
correctly identified with the Assakenoi mentioned by 
Arrian, and they dwelt in the Swat valley. They 'Vere 
the first Indian people to receive the brunt of the inva- 
sion’*^ of Alexander the Great. The fighting was of 
exceptional ferocity and their chief town Massaga fell into 
the hands of the invader after a stout resistance. We 
have, however, no reference either in the writings of the 
Greeks or in Sanskrit literature of the Va^a (fig-tree) clan 
of the Asvakas. The word Vata also means a cowry shell, 
and we know that cowries were, and even at present are, 
used as mediums of exchange. So it might mean a 
‘‘coin” and this will give a better meaning to the legend 
Vatasvaka, (Asvakanam Vatah = Vata^vaka^L, acc. to 
Panini — II. 2. 31. )> “the coin of the Asvakas.” These 
coins as pointed out by Prof. Rapson are ‘connected by 
identity of type with some of the single-die coins found 
in the neighbourhood of Taxila.”® (Cf. C. CAI, PI. II., 
figs. 9, II and 14). The symbols are the same but there 
is no legend ; obviously these coins belong to the same 
tribe, and are of an earlier date. Two of these symbols 
are very prominent in coins Nos. 9 and ii ; and I am 
disposed to classify them as varieties of the Asvaka coins. 
A tentative classification of the coins of the Asvaka tribe 
may be effected by dividing them into two Types of two 
varieties each. 

Type No. i, Var. a.^®' 

There are two symbols — (a) the so-called pile of 
‘bales’^ or ‘ball^*^ and above, (b) the so-called chaiiya, 
(both are perhaps the different varieties of the Hill 
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Symbol) ; to r. a robed human figrure with an upraised 
arm in an attitude of worship with a nandipada below ; 
to 1 . the Br. legend — Vatasvaka in characters of 3rd cent. 
B.C. Var. b.® These coins have only the two common 
Hill Symbols and the figure of the man is standing between 
with an upraised hand ; there is no legend, nor the 
nandipada. 

Type No. 2. Var. a.^ 

The two prominent Hill Symbols, a svastika above, 
and a zig-zag line (river?) below. Var. b.^® This variety 
has the three symbols (the two Hill Symbols and the 
river Symbol) common with Var. a. but two peculiar 
symbols are introduced below them. V. Smith only notes 
that these symbols are ‘‘made of curved lines^^^^ and 
Prof. Rapson takes them to be “wavy lines and uncertain 
designs’’ and suggests “vine branches (?).”^2 

V. Audumbaras, The. — ^The name Audumbara, the 
Odomboerae of Ptolemy^ is derived from the Udumbara 
fig tree (Ficus glomerata).^ They are unknown to the 
early Pa^iinian literature but are mentioned in the 
R^anya group in the Gat^apatha ; and are also referred to 
in connection with the Punjab republics in the Sabha- 
Parvan of the Maha-Bharata.^ Varaha Mihira places them 
in the company of the Kapisthalas, ‘while the Vishnu 
Pura^ia couples them with the Traigarttas and the 
Kulindas.”^ In the Bj-ihat Samhita, Udumbara is the 


IV. 1 C. CAI., PI. II. 2 R. IC., p. 14. 3 S. CCIM., p. 147. 

4 CHL, p. 35i?. 5 R. IC., p, 14. 5a C. CAI., PI. II., fig. 17. 

6 Ibid., p. 61. 7 S. CCIM., p. 156, footnote i. 8 C. CAI., PI. II, 
fig. 14. 9 Ibid., fig. II. 10 Jbid., fig. 9. II S. CCIM., p. 156 
(No* 4)* 12 R. IC., PI. L, II ; C. ASR., XIV PI. X. (No. 10), 
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name of ‘the district of Nurpur (or rather Gurudaspur).*^ 
The Audumbara coins are ‘extremely rare’ and are found 
in the Kangra and Hoshyarpur Districts of the Punjab.^ 
Perhaps they dwelt in the country between Kangra and 
Ambala and as Pliny locates them in Cutch, so it is 
evident that one branch of the people must have migrated 
to that region and their descendants are found there and 
form “the modern community of Gujrati Brahmins of the 
Audumbara caste.”® 

The Audumbara coins resemble those of the 
Arjunayanas and ‘other classes of ancient coins, ^ and 
were struck “in the name of the community and the 
king.”^® These coins probably date from the first century 
B.C. and have legends in Kh. and Br. Jayaswal is of 
opinion that ‘the Kharoshthi script indicates that about 
100 B.C. they came under the influence of the Satraps 
like their neighbours of the Punjab, and were finally 
absorbed. There is a great similarity in style between 
the Audumbara coins and “the hemi-drachms of Greek 
prince Apollodotus and are found together with tliem.”^^ 
Prof. Rapson also points out that ‘a similarity in style is 
observable* between ‘Visvamitra Type’ and one of 
Azilises.^^ 

Type No. i. The Visvamitra Type.^^ jJL. 

Obv, : The standing figure of Vihdmiira, the Rishi 
with r. hand raised and the 1 . resting on the waist ; the 
Kh. legend — Mahadevasa ratio Dharaghoshasa Odwtiharisa 
— across field, — ^Vispamitra, ‘Of His Exalted Majesty’^® 
Dharaghosha of the Audumbaras’, or of Dharaghosha, 
the worshipper of Mahadeva, i.e, Mahadeva, of the 
Audumbaras. Jayaswal takes ‘Mahadeva’ (or Mahadeva ?) 
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to mean *His Exalted Majesty’ but it appears that the 
word refers to their national god. Visvamitra was their 
patron saint. 

Rev. : The same legend in Br.; the Udumbara (fig^ 
tree) on the r, within a railing, and the trident battle-axe 
on 1. The tree was the ‘lakshana and the trident, ‘the 
figure of their standard. 

Type No. 2 - The Elephant and the Temple Type. 

Var. a.^^ Obv. Elephant walking before the Udum- 
bara tree surrounded by a railing and a zigzag line (snake 
or river ?) beneath ; the Kh. legend incomplete — 
Odumbara . . placed under the wavy line. 

Rev. : A pointed-roofed building of two or three 
stories, with pillars ; a pillar with Svastika on it to 1.^ 
and a shaft surmounted by a wheel (the so-called Dharma- 
chakra of Cunningham) with ‘pendent garlands.’ The 
building may be the temple, ‘their mote-hall or some other 
public building,^® and the ‘shaft with the wheel’ the 
figure of their standard. 

Var. b.i^ Obv. : — ^There are two points of difference 
with the first variety — the position of the Kh. legend and 
the figure of the Elephant. In this variety, the legend is 
found on the r. of the Elephant and not under the zigzag 
line ; and while in Var. a., the whole body of the Elephant 
is found, in this Var. b., the head, trunk and the forelegs 
are only seen. It is evident that the entire body must have 
been absent in the die, as the Kh. legend Odurhbafisa is 
‘found to the right of the Elephant’s forepart.’ 

Rev,: The temple is a three-storied one and slightly 
different from the first variety. There is a trident 
(triiula) with banners to r. and the Br. legend on top* . 
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These coins have legends both in Br. and Kh. and the 
complete legends as given by Mr. Rakhaldas Banerjee 
are — 

Obv. : Kh. — Mahadevasa Rana Dharagho§asa Oduih- 
barisa. 

Rev. : Br. — Mahadevasa Rana Dharagho^asa Odum- 
barisa. 

In the coins of two other kings Rudradasa and 
Sivadasa, their names spelt as Rudradasa and Sivadasa are 
introduced without any other change in the legends. The 
Br. and Kh. letters ‘‘belong to the first cent. B.C. and one 
peculiarity is that the long vowels d, u, ai and an are 
avoided both in Br. and Kh.*’ 

Type No. 3. — The Elephant and the Bull Type.^^ 

Obv. : Elephant with upraised trunk moving to l.,22 
towards trident battle-axe ; Br. legend. 

Rev.: Humped Bull to r., flower (lotus flower?) 
under head ; Kh. legend. The legends are — 

Obv. : Br. — bh (a) gavatomahadevasarajarajasa. 

Rev. : Kh . — bhugu vusamahade vusara j arana . 

The legend on these coins had been interpreted to 
refer to a king named Mahadeva. But this cannot be 
taken to be certain. The word bhagavata is generally 
applicable to gods,^ and the title ^rdjardja\ the king of 
kings* is more applicable to a god than to the king of a 
small principality. Moreover ^Mahadevasa* in the coins 
of Dharaghosha might refer to the national god, of whom 
Dharaghosha was the worshipper. So I would rather take 
this legend as applicable to god MdiMeva and the coin 
seems to be dedicated to him like the CkMresvara Type^ of 
Kupinda coins. The legend therefore may be interpmted 


II 



i 62 


ANCIENT INDIAN NUMISMATICS 


as follows — ‘In the name of the Almighty Mahadeva, the 
king of kings/ 

Type No. 4. Elephant and Man Type. /E. 

Var. a. Ohv. : Elephant with upraised trunk 
moving to 1., with^^ or without^^ a man on its back ; the 
legend either in Br. or Kh. 

Rev. : Man standing to f. with spear in r. hand 
with or without zigzag line and the legend in Kh. 

(a) (C. CAL, PI. IV, 7.) 

Br . — ^ hoa j amitasa 

Kh. — rana (or ho) ajamitrasa. — ‘of king Ajamitra.* 

(b) (C. CAI., PI. IV, 9.) 

Bh. : r (.)^ mahim (.) ta^ 

Kh. : * hamahimitrasa — ‘of King Mahimitra.’^®®' 

Jayaswal interprets the word Rajna or ‘Rajanya* 
(Cunningham) as meaning a president, the executive head, 
or an elected ruler of a tribe. 

Var, b.^ Obv. : Male Figure to f., with spear in 
r. hand ; the zigzag line (snake or river?) to r. 

Rev. : Figure on Elephant to 1. ; Kh. legend — 
Maharajasa Dhara (?), — the reading is very uncertain. 

Type No. 5. The Elephant and Three Symbols 

Obv. : Elephant to 1. ; Kh. legend. 

Rev. : The Three symbols — one is a Tree, the other 
Nandipada but the third cannot be recognised ; the snake 
(zigzag line) referred to by Cunningham seems to be a 
part of the Nandipada Symbol ; the legend in Br. — the 
same legend is found on both the sides — 

Rev. : Br. — (ra) fiobhanumitra(sa). 

Obv. ; Kh. — ^ranabhana (or nu) mitrasa, ‘of King 
Bhanumitra.* 
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Type No. 6. — The Sun and the Three Symbols, 

Ohv. : The Three Symbols as on the rev. of Type 
No. 5 ; Br. legend — Bhdnumitrasa, ‘Of Bhanumitra.’ 

Rev. : The rayed disc of the sun above a railing ; 
the figure of the sun refers to the name of the king Bhanu 
(the Sun). This coin is assuredly a Panchala coin and 
perhaps the Type No. 5 also should be assigned to that 
locality. 

Cunningham included the coins of Rudravarman, 
Ajamitra, Mahimitra, Bhanumitra, Virayasas and Vrishni 
among those of the Audumbaras. But Mr. R. D. Banerjee 
does not accept this view on the ground that we have not 
the name ‘Odumbara’ coupled with these names, while in 
the case of Dharaghosha, Sivadasa and Rudradasa “we 
invariably find that the name of the tribe is associated in 
the legend with that of the King. Consequently the attri- 
bution of coins which do not bear the name of the tribe 
to the Audumbaras, must be very doubtful.*’^ But there 
is no reason that the same practice should be adhered to 
throughout the ages ; a change in the constitution of the 
Audumbaras might lead to the introduction of a new form 
of legends. So long as great importance was attached to 
the tribal character of the constitution, the name of the 
tribe was coupled in the coins with the names of their 
rulers ; but if later on with a change in the constitution 
and the augmentation of royal authority, the rulers gave 
only their own names and omitted that of the tribe, there 
is nothing improbable in it. We cannot, therefore, accept 
Mr. Banerjee’s statement in full. Some of the coins e.g., 
those of the Vfishnis, Maharaja Janapada, Virayasas, and 
perhaps of Bhanumitra had been wrongly attributed by 
Cunningham to the Audumbaras. But the resemblance in 

/ 
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Style leads me to attribute the coins of Mahimitra and 
Ajamitra to the Audumbaras ; and it is almost certain that 
they were the rulers of this tribe, of which the national 
god was Mahadeva or Siva. It is also probable that the 
coins without the tribal name were of a later date than 
those of Dharaghosha, Rudradasa and Sivadasa who 
preceded them. 

VI. AvantiJ — The ancient name of Malawa before 
the 7th or 8th cent. A.D. was Avanti. Its capital was 
Ujjain or Ujjayini. The coins included by Cunningham 
in Plate No. X. of his book ‘‘came not only from Ujjain 
itself, but from Erap, Besnagar and other towns of 
Avanti. 2 Ujjain was the residence of Asoka in the 3rd 


V. I D. GDAML. p. 13. 2 C. CAI., p. 66. 3 J. HP., I., 

p. 160. ' 4 C. CAI., p. 66. 5 D. GDAMI., p. 13. 6 S. CCIM., 

p. 160. 7 J. HP., I., p. 160. S Ibid., p. 161. 9 S. CCIM., p. 161. 

10 J. HP., I., p. 161. II Ibid. 12 R. IC., p. II. 13 Ibid. 
14 C. CAI., p. 67, PI. IV, fig. I ; for other specimens see R. IC., 

PI. Ill, 8; & CHI., p. 539. PI- V, 14. 15 J. HP. I., p. 161. 

16 Ibid., & pp. 42 & 43, — Lakshaija is the ‘lanchhana* or heraldic 
crest. It is usually ‘the figure of an animal or river, town or the 

like.' 17 C. CAI., p. 68, PI. IV, fig. 2. 18 J. HP., I., p, 161. 

19 J.A.S.B., 1914; (Numis. Sup. No. XXIII, 247 — 250.). 20 Ibid., 

p. 249. 21 C. CAI., p. 68 , PI. IV., figs., 5 & 6 . 22 Ibid., PI. IV., 

fig* 5* 23JRAS, 1900 (A.V. Bergny), p. 411. 24 (a) Ku]?inda 

coins — Chatre4vara Type — BMgavata Chatreivara Mahdtmanah 
(S. CCIM., p. 170). (b) Yaudheya coins — ^Brahmai^yadeva Type — 

BMgavatah ' Svdmino Brahmanyadevasya. (S. CCIM., p. 181). 
25 R. IC., PI. III., 10. 26 C. CAI., p. 69, PI. IV., figs. 7^. 

27 Ihid., PI. IV, fig. 9. 28 Ibid., PI. IV, figs. 7 & 8. 28a JRAS., 

1900, p. 414 (A.V. Bergny). 29 J. HP., I., pp. 42 & 160. 

30 C. CAI., p. 69, PI. IV, fig. 10. 31 Ibid., fig. 12. 32 Ibid., 

fig* 13* 33 JASB., Vol. X, No, 6, 1914. (Numis. Sup. No. XXIII,, 

p. 248). 
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cent. B.C. and is referred as Ozene in the Periplus and 
was according to Ptolemy, the capital of Tiasianes, the 
Saka Satrap Chastana c. 150 A.D.^ 

The coins of Avanti have a peculiar symbol — *‘the 
cross and balls” — on the reverse. It was formerly 
designated the “Ujjain Symbol,” but as it occurs also in 
the coins of Eran, Besnagar and of the Andhras, the 
appropriate term as suggested by Prof. Rapson would be 
''Mdlava Symbol.*" Smith divided these coins into two 
broad sections according to their shape — (a) rectangular ; 
and (b) circular. In Cunningham’s opinion “the coins of 
Ujjain are nearly all round” and even when the coins are 
rectangular “their impressions were made from round 
dies.”^ Though this statement cannot be accepted in its 
entirety, yet it proves that Ujjain had a preference for 
round coins, as Erari had for rectangular ones. Another 
characteristic as pointed out by Smith is that the devices 
used on the punch — ^marked coins are combined in the 
dies of these coins from Ujjain, and the animals and 
symbols characteristic of the earlier series are repeated on 
the later. ^ It is therefore not unreasonable to infer that 
the 'Symbols Type’ coins are older than the “Standing 
Man Type” and the coins with inscriptions. The coins 
with the legend ‘'Ujeniye** are assigned to the and cent. 
B.C. by Prof. Rapson on palaeographical grounds.^ 

Type No. i. — The Tree in railing Type.^ 

Obv . — ^The Tree in railing ; the other symbols that 
occur with it singly or in combination are : (a) river with 

fish ;® (b) tank with fish f (c) tree (d) river, 
(e) 'Malava Symbol . ’^2 

Rev. 'Malava Symbol’ either with plain circles^^ or 
with inner circles in each orb,^^ and the ‘Three Umbrellas^ 
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symbol. The river with fish may represent the Sipra 
river on which Ujjain is sitnated.^^ The ''Three 

Umbrellas'^ Symbol represents imperial power and may 
date from the Maurya period when Ujjain was included 
in the Magadhan Empire. 

Type No. 2 . — The 'Mdlava Symbol' Type.^^ 2E- 

Obv. — The Malava Symbol with plain circles, the 
‘Three Umbrellas’ etc. 

Rev. — The Malava Symbol with plain circles. 

Type No. 3 . — The Hill Symbol — the so-called 

chaitya.^^ 

Obv. — The Three-arched Hill with crescent above 
and a separate arch or small Hill in 1 . field. 

Rev. — ‘MMava symbol’ with plain circles. 

Type No. 4 . — The Bull Type.^^ M- 

Var. a. : Obv. — ^The Bull standin,^ r. with ‘Tree in 

railing’ in front ; the ‘Three Umbrellas’ and river ( ?) 

below. 20 The Bull is humped^^ or humped with long 
legs.^ Sometimes the ‘Tree in railing becomes the chief 
device.^ The Bull may have a ‘man’ as the principal 
device in front with river below. 

Rev . — ‘Malava Symbol’ with plain circles, plain 
circles in square incuse^^ and with circles in each orb.^^ 

Var. b. Bull standing r. with inscription on the rev.^^ 

Obv. — Bull standing r. 

Rev. — ‘Tree in railing’ ; ‘Malava Symbol* with pfain 
circles to r.; below in early Br, characters. — Runamdsa or 
Runamisa, perhaps the name of a king. 

Type No. 5. — Rhinoceros Type.^ M* 

Ohu.— Two-horned Rhinoceros standing r.; ‘Malava 
Symbol’ above. 

JRaT;.-- ‘Malava Symbol.’ 
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Type No. 6. — Elephant Type.^® M- 

Var. a. Ohv. — Tusked Elephant standing 1.; six- 
rayed wheel (Sun?) above. 

Rev. — ‘Malava SymboF with inner circle to each orb. 

Var. b. — Elephant and Inscription on rev.^^ 

Ohv. — Elephant to r. 

Rev. — Legend — ''Ujeni ‘Of Ujeni\ the name 

of the city in its Prakrit form ; not later than 150 B.C.; 
above, a ‘hand." 

Type No. 7. — Horse Type.^^ JB. 

Ohv. — Horse, a wheel above, both in incuse. 

Rev . — ‘Malava Symbol." 

Type No. 8. — Lakshmi Type.^ JE- 

Ohv. — Lakshmi seated on lotus with an Elephant on 
each side pouring water over her ; a tree in railing 1. 

Rev. — ‘Malava Symbol." It has plain circles or 
Svastikas, Nandipadas, etc. in the orbs. On one coin^^* 
Cunningham read three letters as viu^hu-mi. This read- 
ing gives no sense and seems to be doubtful. 

Type No. 10. — The Mahdkdla Type.^ M- 

Ohv. — ^The Three-headed standing figure of MahakMa, 
the patron deity of Ujjain with a club in one hand and 
a water vessel in the other, the two emblems of Siva or 
Mahakala. The temple of this god even now stands at 
Ujjain but the original idol was destroyed by the 
Muhamedans in the 13th century the present temple 
was built on the old site. 

Rev. — ‘Malava Symbol" with a circle in each orb. 

Type No. ii. — The Standing Figure Type.^ 

The coins of this type are very common. A man with 
a standard appears on the obv. This standing figure may 
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be a deity or a king or merely a standard-bearer with 
the special insignia of the state in the right hand. 

Var. a.^ : Obv . — A Man standing to front, wearing 
short-tailed coat and high tiara with 1. hand hanging 
down and r. hand grasping a standard. This figure occurs 
with other symbols, a number of them in combination. 
The principal ones are : (a) Tree in railing ; (b) ‘Malava 
Symboh ; (c) Nandipada (d) Tank with fish 

(e) Swastika (f) the ^ Three Umbrellas^ Symbol In 
one coin 'The standard is surmounted by rayed sun,’’^^ 
and in another we have the ''rni (f) tasa'' in Br. characters 
of about 200 A Bull appears by the side of the 

standard in another coin.^^ 

Rev. The 'Malava SymboP with (i) cross, 

(2) Svastika,'^^ (3) dot/^ (4) or inner circle and dot^^ in 
each circle ; or Two 'Malava Symbols’ with inner circle 
in each orb.®^ In one class of coins we have : (i) a 

humped Bull and perhaps a Nandipada above, (2) in 
another forked Svastika,^ or a frog.^^ 

Var. b. Obv. : Man marching r. with right hand 
raised^'* and in one coin the figure is bearded.^® There are 
others symbols, e.g. (i) river with fish or (2) 'Malava 
Symbol.’ 

Rev. The 'Malava Symbol’ 

VI. I D. GDAMI., p. 13. 2 S. CCIM., p. 145. 3 C. CAI., 

p. 95. 4 Ibid., p. 96. 5 S. CCIM., p. 146. 6 R. IC., p. 14; 

CHI., p. 539. 7 S. CCIM., pp. 153—55 (Nos. 30—33 & 10— II.). 

8 Ibid., (No. 10), p. 153. 9 Ibid., No. 32, p. 155. 10 Ibid., 

No. 33. II Ibid. 12 Ibid. 13 Ibid., No. 34. 14 Ibid., No. 30. 
15 Ibid., No. 33. 16 C. CAI., p. 97* Bl* X, fig. 9. 17 S. CCIM., 
p. 155 (No. 34). 18 Ibid., No. 35. 19 Ibid., Nos. 21—27, p. 154. 

20 Ibid., No. 21. 21 Ibid.^ No. 23. 22 Ibid., No. 24. 23 C. CAI,, 
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VII. Ayodhya,— the kingdom of Rama, is the 
modern province of Oiidh, the ancient Ko&la. Its capital 
is situated on the Sarayu but the old town is over- 

shadowed by the modern town of Faizabad, only a few 
miles distant. In the Buddhist Period the province of 
Ayodhya was divided into Uttara (Northern) Kosala and 
Dakshina (Southern) Kosala. The river Sarayu divided 
the two provinces ; Sravasti on the Rapti was the capital 
of the former and Ayodhya on the Sarayu of the latter.^ 
It is the Sdketa of the Buddhists and Sagada of Ptolemy. 

^^The ancient history of A3"odhya is lost, and the 
age of the coins discovered in the old site or at Faizabad 
nearby can be guessed only b\^ “considering the style of 
the coins and the script of the legends. The coins 

supply us with a list of about 10 kings, “of whom nothing 
is known but their names. The earlier coins are cast 
in moulds, while the later ones are generally die-struck. 

PI. X, figs. 16, 17 & 18. 24 Ibid., PI. X, fig. 3. 25 vS. CCIlvr., 

No. 21. 26 Ibid., No. 23. 27 Ibid., No. 22. 28 Ibid., No. 27. 
29 Ibid., No. 28. 30 Ibid., No. 29. 31 C. CAI., p. 98, PI. X, 
fig. 20; R. IC., p. 14, PI. IV, 5; CHI., I., p. 539. 32 C. CAL, 

PI. X, fig. 19, 33 S. CCIM., p. 153 (Nos. 19 & 20) ; C. CAT., 

PI. X, figs. 7, 8 & 10. 34 C. CAI, PI. X, fig. 8. 35 Ibid., PI. X, 

fig. 6. 36 CHI, I., p. 532. 37 S. CCIM, Nos. 1-18, pp. 152 & 

153; C. CAI., figs. 1-5. 38 S. CCIM,, p. 152 (No. 1). Ibid. 
40 Ibid., (No. 2). 41 Ibid., p. 153, (No. 12). 42 Ibid. ^13 Ibid. 

44 Ibid., p. 152, (No. 4). 45 C. CAI., p. 97, PI. X., fig. 3. 46 S. 

CCIM., p. 152, (No. i). 47 Ibid., (No. 2). 4^.1bid., (No. 4). 

49 Ibid., p. 153, (No. 12). 50 Ibid., (No. 14). 51 Ibid. p. 152 

{No. 5). 52 C. CAI, PI. X, fig. II. 53 Ibid., PI. X, fig. 13. 

S. CCIM., 152 (Nos. 5 — 8). 55 Ibid., No. 6. 

For the History of Avaiiti — see the Cambridge History of India, 
Vol. I. — Chapters VII, pp. 185 — 7; XIII, pp. 3^0—11; XXI, 
PP- 531—34- 
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The oldest coins are included in the ‘Symbols Type’ and 
are likely to be anterior to 200 B.C. and the latest coins 
are assigned to the 2nd cent. A.D.^ 

Type No. i. The Symbols Type.^ JB. 

Var. a. Ohv. : A Symbol surrounded by a rayed 
circle. There is no reason to take it to be a peculiarly 
Buddhist Symbol as remarked by Cunningham ; it has 
some similarity with a symbol in a Taxilian coin."^ 

Rev. Blank. 

Var. b.® The Svastika and Nandipadas Type. 

Ohv. : The Svastika S^mibol. 

Rev. : Four Nandipadas arranged together in a 
circle. (The so-called four crescents with circle in the 
middle acc. to Cunningham). 

Var. c.^ The Fish and the Steelyard Type. 

Obv. : The Fish with a Svastika above. 

Rev. : The Steelyard with a Nandipada above. 
Cunningham took the steelyard to be an ‘axe’ but Smith’s 
identification seems to be the correct one. 

Var. d.^® The Nandipada and Tree in Railing Type 

Obv. : An elaborate Nandipada ; Legend below. — 
Vijayamitasa. 

Rev. : Tree in railing ; recumbent Bull 1. faintly 
visible above. The coin is suspected to be double- struck. 
Perhaps Vijayamitra got “the Nandipada and Tree in 
railing’’ coins struck in his name with the legend 
‘Vijayamitra’ on the obv. and the recumbent Bull on the 
rev. So originally the coins must have been older than 
Vijayamitra of the “Cock and Bull” Type. 

Type No. 2 : The Bull Type. 

Var. a.^^ Bull standing 1. 
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Obv, : Bull standing 1. facing a peculiar post ; a 
symbol over the animal’s hind quarter like a St. Andrew’s 
Cross (Smith) ; legend above in early Br. characters of 
about 200 B.C. — Visdkha-devasa. 

Rev. : An elaborate Nandipada (the central boss 
with a circle of dots and outer rim with a trisula) above^^ 
and Tree in railing on each side ; a zig-zag line {i.e., a 
river symbol) below. The coin is cast in high relief. 
In the coins of Dhaiiadeva, there is no object in front of 
the Bull,^^ and the legend in early Br. letters — 
Dhanadevasa ; on the rev. a Tree in railing r., river 
below ; a curved post rising from a railing 1. with a 
Nandipada, a Mdlava Symbol and perhaps a SvaUika 
dangling from it. 

In the coin of Kumudasena,^^ the Bull is standing L 
before the ^Tree in railing ; and a curved object rises 
behind it (a snake on end — Smith) ; below in clear, bold 
Br. characters — Rdjnah Kumuda-senasa, (coin) of Raja 
Kumudasena ; all in square incuse. On the rev. an 
elaborate Nandipada in a ‘double rectilinear frame.’ 
These coins like those of Ajavarma are die-struck • 
The device in Ajavarma’s^® coins is the same as 
on the coins of Kumudasena, though the metal is 
brass ; the legend is — Ajavarntana (or? — varmano), ‘(coin) 
of Ajavarma.’ These die-struck coins must be much later 
than the cast coins of Visakhadeva, Dhanadeva and also of 
Sivadatta. The coin No. 40 (p. 15 1) in Smith’s catalogue 
must be included in this Type. The only difference is 
that the legend — Vijayamitasa is on the rev .and is placed 
below an elaborate Nandipada. The coin of Sahghamitra^^ 
also belongs to this Type and the device on the rev. which 
is taken by Cunningham to be the “front view of a 
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temple or shrine (?)” is nothing but an elaborate 
Nandipada and has great similarity with the rev, of the 
Kumudasena coins. 

Var. b. — Bull moving 

Ohv. : — Bull moving r. towards a post with a tri- 
angular head, rising from a railing ; above in early Br. 
characters — Dhanadevasa, *0£ Dhanadeva.’ 

Rev. A female figure r. in the centre ; a Tree in 
railing r. and 1, ; below a zigzag line, perhaps the river 
symbol, and above Svastika and two other symbols, very 
indistinct. It is similar in fabric and style to the coins 
of Visakhadeva. According to Smith the coins of these 
two kings ‘*are of much the same date. Either prince 
may be regarded as the predecessor of the other. 

Type No. 3. — ^The Lakshml Type.^^ JE. 

Ohv. : — The goddess Lakshmi standing to front. A 
small elephant on each side anointing her ; Br. legend — 
Visnkhadevasa, ‘of Visakhadeva.’ 

Rev. : — A Tree in railing on each side ; a symbol in 
the middle very indistinct, perhaps a Nandipada (?) ; 
river below and Svastika above. 

Type No. 4. — The Elephant Type . M or pale 
bronze. 

Obv . — The elephant is moving towards a post ; the 
legend in Br. gives the name of the king issuing it — 

(1) M{cladevasa, ‘of Mfiladeva.’ 

(2) Vdyudevasa, ‘of Vayudeva.’ 

{3) Sivadatasa, ‘of Sivadatta.’ 

Rev. An elaborate Nandipada (or wreath and a 
river symbol below in the coins of Mfiladeva and 
Vayudeva ; (a) a Tree in railing^ and , the (b) Malava 
symbol in the coins of Sivadatta.^ In Smith’s catalogue 
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we have an elephant standing r. but the attribution is 
uncertain, though it is tentatively assigned to Dhanade^ a.^^ 

Type No. 5. — The Cock and Dull Type. JE- 
(Of so-called Mitra Dynasty) 

Obv. — Bull standing 1. before a post Legend below 
in Br. characters. — Ayumitasa}^ 

Rev. — Palm tree in centre ; to 1. cock r., standing on 
curved line (?) facing the tree. The legends give the 
names of the different kings e.g. — 

(1) Ayu (or Ayu) ntUasa, ‘of Ayhmitra.’ 

(2) Saiyamitasa, ‘of Satyamitra.*^"^ 

(3) Devamitasa, ‘of Devamitra.^^s 

(4) Vijayamitasa, ‘of Vijayamitra.'^ 

On the rev, of these coins, the palm tree and the cock 
are invariably associated ; they only differ in their 
respective positions. 

The kings whose coins have been discussed above 
may be arranged as follows (though no claim can be put 
forward as regards chronological sequence). — i. Visakha- 
deva ; 2. Dhanadeva ; 3. Mflladeva ; 4. Vayudeva ; 
5. Kumudasena ; 6. Ajavarma ; 7. Sanghamitra ; 

8 . Vijayamitra ; 9. Devamitra ; 10. Satyamitra ; 

II. Ay ff mitra. Perhaps they belonged to three different 
dynasties and ruled for a period of about 300 years. The 
kings from seven to eleven perhaps belonged to one 
dynasty and similar might have been the case with the 
two previous ones. The latest date is 150 A.D. according 
to V Smith. 


VII. I D, GDAMI, p. 14. 2 S. CCIM, p. 144- 3 4 CHI, 

P- 527- 5 S. CCIM, p. 145. 6 C. CAI, p, 91, PI. IX, fig. i. 
7 Ibid,, PI. Ill, fig. 6. BIbid., PI. IX. fig. 2. 9 Ibid., fig. 3. 10 
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VIII. Bar an. — Cunningham possessed 4 coins which 
he obtained at Bulandshahr, called Baran by the early 
Muhammedan writers. He derives the name from Raja 
Ahi-baran, “the cobra-complexioned’ — a Tomar chief of 
unknown date.^ The fort must be very old ; it is called 
Unchdnagar by the Hindus and Bulandshahr by the 
Muhammedans, meaning the 'lofty city.^ But this identi- 
fication is rejected by Biihler who points out that ‘the old 
name of this place was Varana, and the reading of the coin- 
legend is extremely doubtful. The identification of 
Gomitra with his name-sake, the Hindu prince of Mathura 
cannot also be accepted as “the types of his coins are 
different” and the Brahmi letters are ‘more ancient.* I 
am rather inclined to accept Cunningham’s suggestion that 
these coins belong to 'Bdranawa/ the Vara^iavata of the 
Mahabharata to which the Pa^i^avas retired on their 
expulsion from Hastinapur. Baranawa is situated only 
16 miles to the north west of Mirat, at the junction of the 
Krishna and the western Kali Nadi, a distance of only 50 
miles from Bulandshahr.^ 


Ibid., fig. 18; S. CCIM, p. 151 Nos. 27-29. ii Ibid., p. 148, Nos. i & 2 ; 
C. CAI, PI. IX, fig. 7. 12 Smith — ^The Jain Stfipa and other Anti- 
quities of Mathura, PI. XI ; L, fig. 2. 13 S. CCIM, p. 149, (No. 5) ; 
C. CAI, p. 92, PI. IX., fig. 9. 14 S. CCIM, p. 150, (Nos. 14 and 

15)* No. 16. 16 C. CAI, PI. IX., fig. 16. 17 Ibid., PI. 

IX., fig. 8; S. CCIM, p. 150, (Nos. 3 and 4). iS Ibid., p. 144. 
19 Ibid., p. 148 (No. 2a) ; C. CAI, PI. IX., fig. 6, p. 92. 20 Ibid., 
figs. 4 and 5, 10 and ii, pp. 91-93; S. CCIM, p. 149, (No. 8). 
21 CHI, I, p. 539. 22 C. CAI, PI. IX., fig. 10. 23 Ibid., fig. ii. 

24 S. CCIM, p. 149 (No. 7). 25 Ibid., p. 150, (No. 17). 26 1 accept 

Smith's reading JRAS, (1900), p. 100. 27 S. CCIM, p. xSo, 

(No. 22). 2SIbid., p. 151 (No. 28). 2glbid., (No. 29). 
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The Tree and the Symbols Type.^ 

Obv. : In middle a symbol, to r. a Tree within 
railing, to 1 . nandipada ; Br. legend in two horizontal lines 
with a wavy line (river?) below . — Gomitasa Bdrdndyd. 

Rev. : A Tree within railing ; to r. an indistinct 
animal ; the whole within a square of dots. 

IX. Eran.^ — (or Erakina). The ruins of ancient 
Eran are situated on the river Bina in the Saugor District 
of the Central Provinces. It is 1 6 miles above the junction 
of the Bina with the Betwa or Vetravati river, 50 miles to 
the N. E. of Bhilsa and 45 miles W. N-W. from Saugor. 
This ancient site has given us a large number of coins. 
These are usually square in form and have been divided 
into 4 classes. — (i) Punch-marked coins ; (2) Cast coins ; 
(3) Die-struck coins ; (4) and inscribed coins.^ The 
punch-marked coins of Eran are reputed to be ‘‘the finest 
specimens of this class’* and the punches are generally 
‘confined to one side’ and are “placed clear of one 
another.’’^ The ‘earliest known example of an Indian 
inscribed coin’ was perhaps discovered here.‘* Some of 
these coins are remarkably large and others very small. 
Cunningham points out that one Eran coin weighs 192.5 
grs. and if we make allowance for wear and tear, it must 
have been 210 grs. originally. He had in his possession 
4 small coins averaging only 3.25 grs. At Besnagar 
(ancient Vidisa) and Ujjain coins analogous to those of 
Era^ have been discovered in large numbers, and this 
clearly testifies to some sort of political relationship 
between these places. 

VIII. I C. ASR., Vol. XIV, p. 147. 2 R. IC., p. ii. 3 C. ASR.. 
Vol. XIV. 4C. CAI., p, 88, PI. VIII, 10; C. ASR., Vol. XIV., 
PI. XXXI, 16. 
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We have the figures of animals and trees impressed 
on the punch-marked coins, e.g., the horse, the elephant, 
the bull and trees of various kinds within railings. Of 
the symbols the most important is that of the ''Cross and 
the Balls’ ' known to the Numismatists as 'Ujjain’ or 
rather the 'Malava’ Symbol and this is found in nearly 
all the coins of Malwa.^ The other symbols are 'the 
Lotus of Eight Leaves’, the Svastika, the " triangular-^ 
headed' symbol, and the river symbol with fish which 
presumably represents the river Bina on which the town 
was situated. Cunningham’s “Truratnas of three points 
with the Dharmachakra wheel” is nothing but the "Three- 
Umbrellas knotted together” Symbol.^ This Symbol is 
very common in the Patna coins. As we know that the 
Umbrella is associated with the majesty of a king, it may 
be that this symbol of 'Three-Umbrellas’ came to be 
adopted by the Mauryas as the insignia'^ of their imperial 
power. The Sungas of Vidisa were at first the feudatories 
of the Mauryas, and even when they supplanted them 
in Magadha, Vidisa remained their capital. It may be 
presumed that the coins with the 'Three-Umbrellas' 
Symbol were issued when the Sungas were on the imperial 
throne. The 'combined’ symbol of the Truratna and the 
Dharmachakra is nothing but an elaborate Nandipada,.^ 
As pointed out by Prof. Rapson,^ we find the 
intermediate stages in the evolution of Indian coinage 
from the punch-marked to the Type System in the coins 
of Erap. A number of symbols are combined together 
into a Type and irnpressed from a die. One of the coins 
(C. CAI., PI. XI. fig. 10) has 4 symbols — the eight- 
petalled lotus, the tree within railing, a variety of the 
'Malava* symbol and two fishes enclosed within a straight 
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line, and a semi-circle. Cunningham takes the semi- 
circle to represent the town and he may be right in this 
identification. 

Another coin (No. xi) has the figure of a Bull, the 
Tree within railing and the Triangular-headed symbol ; 
the third (No. 12) has on the Obv. the Bull, the Tree 
within railing, and the Lotus of eight leaves and the 
River Symbol, on the rev. a variety of the ‘Malava’ 
symbol and obscure traces only. Last of all, we come to 
the Type System. Here prominence is bestowed upon a 
particular symbol and this becomes the Type. 

Type No. i : The Symbols Type.^®- 

Obv. : The two Symbols — Svastika and Nandipada. 

Rev. : Conventional (rather rude) representation of 
a Tree. 

Type No. 2 : The Elephant Type.®^ 

Obv. : Elephant walking to r. 

Rev. : A Tree in railing. 

Type No. 3 : The Lakshmt Type.^® 

Obv. : The goddess Lakshmi seated ‘being anointed 
by two elephants.’ 

Rev. : The ‘Malava’ Symbol. 

Type No. 4 : The Standing Man Type.^^ 

These coins have a great similarity with the Ujjain 
coins. The figure of the man is clear in coins Nos. 16 
and 20 (C. CAI., PI. XI), only a portion remains in 
No. 19 and a little trace in No. 17 on the right of the 
coin. In the two last cases the figure is very obscure. 

Var. a.^ Obv. : The Man standing with a standard 
in the r. hand facing ; the ‘Malava* symbol to r., Tree 
in railing to 1 . and the river with fish below. A small 
countermark on the r. near the foot of the man. 


12 
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Rev. : The * Three-Umbrellas’ knotted together in 
the middle. 

Var. Ohv. : The man standing (?), Tree in 

railing 1. and a peculiar symbol (cf. S. CCIM, p. 192, 
No. 3, ohv. of Balabhuti of Mathura) ; the river with 
fish beneath. 

Rev. : ‘Malava* symbol and a countermark obscure. 

Var. c.^^ Obv. : The Man standing with a standard ; 
the 'Three-Umbrellas’ on the 1., river with fishes shaped 
like nandipadas ; a countermark — a five-pointed star 
above the river. 

Rev. : The Svastika with four Nandipadas at the 
4 points (cf. Cun. Ujjain, PL, X. fig. ii). 

Var. d.^® Obv. : The Man (?), only a little trace ; 
the 'Three-Umbrellas’ on the 1., the river with fishes 
shaped like Nandipadas, and the five-pointed star — the 
countermark above the river. 

Rev. : An Elaborate Nandipada. (cf. Smith — Jain 
Stupa and Antiquities of Mathura. PI. X. and XI.) 

Type No. 5 : With the Legend — Dharmapdla.^^ 

Obv. : Rano Dhamapdlasa in 'ancient’ Brahmi 
script ; the letters written from right to left. This is 
supposed to be the oldest inscribed coin in India of an 
indigenous origin.^^ 

Rev. : Blank. 

Type No. 6: The Legend — Erak {ena?).^^ 

It is a cast coin. The traces remain which clearly 
prove that it was one of a number of coins cast in the 
mould at the same time. The last letter cannot be pro- 
perly read. Cunningham wants to restore — nya^ or 
‘ — na, but Prof. Rapson does not accept the reading. 
The most probable reading seems to be Emke^a. The 
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letters are arranged in a peculiar fashion, one above the 
other. This coin is a round one as distinguished from the 
generality of Era^ coins which are square or rectangular 
in shape. 

Obv. : Horse to 1 ; above, the 'Mdlava' symbol. 

Rev. : Tn r. and 1. field, a tree within railing' ; 
between written vertically in Br. characters — Erak (enaf), 

X. Kadasa. (c. 200 B.C.) — The cast copper coins 
with the legend Kadasa in Br. have not yet been satis- 
factorily identified. Cunningham suggested that the 
legend might have ‘'some reference to the descendants of 
the serpents called Kddru."* Biihler explained it ‘as the 
genitive of Kdda, the name of a king — a N. Indian 
form = Sk. Kdla or Pali Kdla, ‘black. As one of these 
coins was found among the coins of the Kunindas, 
Cunningham was led to infer that they might belong to 
the ancestors of the present Ka^aik branch of the 
Kimets.2 The identification of the Kunets with the old 
Kuniindas is not accepted by Jayaswal^ and his view seems 

IX. I Old name *^Erakaina*' as written in the Tomara Inscrip- 
tion on the great boar. The semi-circular figure in one of the coins 
is perhaps a rude representation of the city of Bran. The con- 
centric semi-circular device is a very good representation of the 
ground-plan of the city of Brav enclosed in a bend of the river 
Blna.— Cun. ASR., Vol. XIV. 

2 C. CAT., p. 99. 3 Ibid. 4 CHI. I, p. 523. 5 C. CAI, p. 100. 
6JBORAS, 1919 (March), pp, 16-72, PI. IV i; Ibid., 1919 (Decem- 
ber), pp. 463 “ 494 » Pb III, figs. i‘-id. 7j. HP. I. p. 43— *'The 
lakshaua is the ‘royaP or ‘state* mark.** 8 Smith—Jaina Stfipa, 
PI. VII. 9R. IC., p. II. 9a C. CAL, PI. XI, fig. 15. gb/bid., 13. 
10 Ibid., 14. II Ibid., 16, 17, 19 and 20. 12 Ibid., 16. 13 Ibid., 19. 
14 Ibid, 20. 15 Ibid., 17. 16 Ibid., 18. 17 CHI, I, p. 538, PI. V, 
fig. I rSJRAS {1900), p. 108. 
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to be correct. We have no knowledge of a king named 
Ka^a or Kala. Perhaps the word Kaijasa refers to the 
name of a place. In that case, it would mean 'produced 
in Ka^asa.’^ A coin of Ujjain has the legend Ujeniye 
in Br. characters of perhaps the same period^ and refers 
to the town of issue. The Kadasa coins similarly refer 
to the town of Kadasa which can be identified with 
Cadrusi (Koratas ?), one of the towns established by 
Alexander the Great near his Alexandria-under-the- 
Caucasus.^ It is one of the cities of Kapisene and is 
referred to by Pliny and Solinus. Cunningham suggests 
that the name of the town was Cadrusia and the inhabi- 
tants were called Cadrusi.’^ Moreover a "prominent 
figure’* in these coins is a zig-zag line which Cunningham 
takes to be a 'snake.*® But this wavy line may as well 
stand for a river and as a matter of fact we know that 
the town Cadrusia stood "in the north bank of the 
Panjshir river, **^ So it is the river that is symbolised 
by the zig-zag line. I am, therefore, disposed to accept 
these coins as attributable to Kadasa, the old Cadrusia 
which is very near to Taxila, the findspot of some of 
these coins. 

A country Karusha is named in the Mahabharata 
between Matsya and Bhoja. In the Pura^ias, it is men- 
tioned as a country near the Vindhya range. Mr. Pargiter 
identifies it with "the region round the modern Rewa and 
east-wards to the R. Sone.**^ But the long distance from 
the findspots of these coins which are generally dis- 
covered in the Punjab, makes the identification of 
Karusha with the Ka<Jasa of the coins impossible. Conse- 
quently Cadrusia seems to be preferable to any i other 
identification. 
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Obv. and Rev. (Similar). Kddasa in Br. ; above, 
river. A cast coin. 

XI. Kausambi, — The identification of modern 
Kosam with the ancient town Kaiisarabi is beyond any 
doubt. ^ It was the capital of the Vats as and was 
generally known as Vatsa-pattana, or the ''Vatsa City,^ 
It is situated 31 miles from the fort at Allahabad above 
the Jumna river. Ancient Kausambi was not only ''a. city 
of great military strength’* but “also an important 
commercial centre, as is indicated by the extraordinary 
variety of the coins found there. The coins of the Kings 
of Kausambi perhaps began about the 3rd. cent. B.C. and 
covered a period of about three hundred years. ^ 

The inscribed coins of Bahasatimitra and others belong 
to the time of the Sungas, of whom perhaps they were 
feudatories. Bahasatimitra (Bphasvatimitra) lived in 
c. 123 B.C. and was the contemporary of Balabhuti, the 
king of Mathura.® From the inscriptions of Pabhosa, it 
has been inferred “that, in the second century B.C., 
Panchala (Ahicchtra) and Vatsa (Kau^mbi) were governed 
by branches of the same royal family, and that both 
kingdoms acknowledged the suzerainty of the Sufigas.”® 

The coins without inscriptions can safely be assigned 
to the third cent. B.C. and the others to the two following 
centuries.^ The coins of Kausambi have great similarity 
to the coins of Panchala and the later coins of Ayodhya. 


X. I R. IC, p. 12. 2 C. CAI, p. 71* 3 J- HP, I, p. 217 and* 82n. 

4 acc. to Sfitra (Paj^ini IV. 3, 53). 

5 R. IC., p. 14. 6 CHI., I., p. 348^ 7 C. AGL, p. 37. 8 C. CAL, 
p. 62. 9 C. AGL, p. 36. 10 D. GDAMI., p. 95. II Pargiter, F. E- 
—“Ancient Indian Historical Tradition, p. 256. 12 R. IC, P. Ill, 7. 
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The coins of 7 kings— Bahasatimitra, Jethamitra^ 
Devamitra, Asvaghosha, Pavata (Parvata), Sudeva and 
Dhanadeva have been described by Smith and 
Cunningham.® 

Type No. i : The Tree in railing Type. 

Obv, : The Tree in railing between two symbols ; 
one on the 1. has not been identified and the other on 
the r. was identified as a ‘snake* by Cunningham, though 
the identification does not appear to be correct ; below 
Brahmi legend — Asvaghoshasa? or J ethamitasa}^ 

Rev. : Symbols indistinct. 

Type No. 2 : The ^HilV and 'Mdlava' Symbols Type. 

Obv. : A small Hill and ‘Malava* symbol with Br. 
legend — Jeihamitasa. 

Rev. : Indistinct. 

Type No. 3 : The Lakshmi Type.^® JE. 

Obv, : The goddess Lakshmi standing in a lotus 
flower to front ; on each side standing on a small lotus 
flower, an elephant, with upraised trunk, anointing the 
goddess. 

Rev. : The Tree in railing in the middle with un- 
known symbols on each side. 

Type No. 4 : The Tree in railing and Bull Type. 

M. 

Var. Obv, : In centre conventional Tree in 
railing ; below Hill Symbol of six arches ; to 1. eight- 
rayed wheel and nandipada symbol ; to r. ‘Malava* 
Symbol and Svastika. 

Rev. : Humped Bull of Very lanky shape’ walking 
to 1. towards a triangular-headed standard ; an* unknown 
symbol over the Bull. The coin is cast in high* relief. 
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It is the prototype of the coins in Var. b. and is surely 
of an earlier date. 

Var. b. Obv. : Tree in railing in the middle, with 
symbols on each side, the 1. one seems to be a nandipada. 
The legend in Br. — (i) Bahasaiimitasa 'of Bphas- 
vatimitra’; (2) Je^hamitasa (3) Raja Dhanadevasa 
(4) Pavatasa}^ 'of Pavata* (Parvata). In the coins of 
Pavata the 1. symbol is a three-arched Hill, and the r. 
one a snake or river. 

Rev. : Humped Bull standing r. before a Hill 
Symbol surrounded by a railing, and 'Malava* symbol 
above. 

Type No. 5 : The Elephant and Tree Type.^® 

Obv. : Elephant standing to 1. between two pillars ; 
Br. legend above. — Sudevasa. 

Rev. : Tree to r., unknown symbols 1. 

Type No. 6 : The Standing Man Type.^^ 

Obv . — Male figure standing to front, r. hand raised, 
1. hand on hip ; Br. legend to r., — J eihamitasa. 

Rev. Indistinct animal, perhaps a horse. 

Type No. 7 : The Elephant and Horse Type.^® M. 

Obv . — Horse moving to r. ; Br. legend on top, — 
Bahasatimitasa, 

Rev. Elephant with upraised trunk moving to r. ; 
Tree and Hill symbols behind. 

The coins without legends are the Lakshml Type and 
the 'Tree in railing and Bull* Type (Var. a). These 
coins must be older than the coins with legends ; and 
it is evident that Type No. 4 (Var. a) was adopted by Baha- 
satimitra, Jethamitra, A^vaghosha ; and we find ‘Tree in 
railing* on the Obv. of the coins of Bahasatimitra, 
Jethamitra, Pavata, and Dhanadeva. From a considera- 
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tion of their coins, the kings of Kausambi may be arranged 
in the following order though no reliance can be placed 
on the chronological sequence. — i. Bahasatimitra, 2. 
Jethamitra, 3. Asvaghosha, 4. Dhanadeva, 5. Sudeva, 
and 6. Pavata. It is sure that Bahasatimitra and 
Jethamitra were the two most powerful kings in this list. 
The coins of Dhanadeva — the ‘Tree and Bull* Type are 
very numerous and this perhaps proves the length of his 
reign. He had a namesake on the throne of Ayodhya. 

XII. Kulutas, The. — They were ‘the eastern 
neighbours of the Udumbaras* and lived in ‘the Kulu 
valley of the Kangra district*^ Their coins have been 
assigned by Prof. Rapson to the first or second cent. A.D. 
They usually used both Br. and Kh. in the coin legends, 
as they like the Udumbaras and the Kunindas “lived on 
the border between the regions in which the two ancient 
alphabets Brahmi and Kharoshthi prevailed. ^*2 

They are mentioned in the Maha-Bharata, the Bfihat 
Samhita and other Sanskrit works, as well as in the 
inscriptions.^ Their country was visited by Hiouen 
Thsang and they are sometimes referred to as Mlecchas in 
the Sanskrit literature, and this perhaps means that they 


XI. I ASI-AR, 1921-22 (Meohar Inscription) ; 1923-24 (Kara 
Inscription), p. 122. 2 C. CAI, p. 73. 3 CHI, I., p. 524. 4 Ibid,, 
p. 525. 5 Ibid., pp. 525 and 526. 6 Ibid. 7 CHI, I., p. 524; R. IC., 
p. 12. 8 C. CAI, pp. 73-75 ; S. CCIM, pp. 146 and 155. 9 C. CAI, 
PI. V. fig. 14; S. CCIM, No. 2. p. 155. 10 C. CAI, PI. V, fig. 16. 
11 Ibid., fig. 17. 12 Ibid., fig. 9. i$Ibid., fig. 7; S. CCIM, p. 155 
(No. 4) ; R. IC, PI. m, 12. 14 C. CAI, PI. V, fig. 11-13 ; R. IC, 
III, II ; S. CCIM, p. 15^ (No. i). 15 C. CAI, PI. V, fig. 16. 
16 Ibid., fig. 18. 17 S. CCIM, p. 155 (No. 3). 18 C. CAI. PI. V, 
fig. lo, 19 Ibid,, fig. 15. 20 Ibid., fig. 8. 
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were foreigners. But it is evident from their coins that 
they had by this time adopted Indian names. The Ohv, 
type has great resemblance with Vpshni coins. (C. CAI., 
PI. IV., fig. 15). 

Type — The Wheel Type. JB. 

Ohv. : The Wheel surrounded by a circle of dots ; 
Br. legend — Rdjna Kolutasya Vtrayasasya/' (coin) of 
King Virayasa, the Kolfita."* 

Rev. : The Hill symbol (the so-called chaitya) with 
the nandipada above, Svastika on 1. and another symbol 
'Two S's with a line between’ on the r. — the Kh. legend 
gives only the word Rana. The Br. letters are of the ist 
or 2nd cent. A.D. and this conclusion is strengthened by 
the curtailment of the Kh. legend. As pointed out by 
Prof. Rapson in the biliteral coin legends 'the importance 
of the Kh. alphabet tends to diminish as time goes on.’ 
In the earliest known coins of this class which are placed 
in the first cent. B.C., (in the silver coins of the 
Ku^iindas and the Audumbaras) the Kh. inscription is full. 
But in the Kulfita coin the title Rana in Kh. is found 
on the rev. 

XIII. Kunindas, The. — ^They are the Kulindrine 
of Ptolemy and it is also spelt as Kaulindas or Kaunindas. 
The spelling in the coins is Kuiiinda as also in the Bphat 
Samhita of Varaha Mihira, Kvdinda in the Vishnu Pura^ia 


XII. I Prof. Rapson in CHI, I., p. 529. 2 Md. 3 JRAS, 
1900— Rapson, Notes on Indian Coins and Seals III— The Kuliltas, 
a people of Northern India. 4 C. CAI, p. 70, PI. IV., fig. 14. 
Cunningham read *Koputasya* or ^Koptanasya' ; Rapson suggested 
*Kop{ita\ ‘the very pure*. But it was Mr, Bergny who first 
correctly read 'KolUtasya*. JRAS, (1900) p. 415. 
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and Kaulinda in the Marka^gideya Purana.^ These coins 
are found in large numbers ‘'in the country between 
Ambala and Shaharanpur.”^ “three of the silver 

coins were found at Jwalamukhi in Kahgra associated with 
the coins of Apollodotos (circ. 150 Cunningham 

identified the Kunindas with the Kunets or Kanets of 
the Simla Hills.'* But Jayaswal rejects this identification 
and is supported by Sir G. Grierson.^ They however 
‘inhabited the country of the ^Sutlej in the Simla Hill 
States.’^ The Udumbaras, the Kulutas and the Kunindas 
“lived on the border between the regions in which the two 
ancient alphabets, Brahmi and Kharoshthi prevailed : 
they accordingly used both of them in their coin legends. 

In most of the coins of the Kunindas, both silver and 
copper, occur the world Amoghahhuti, but these coins 
“vary much in execution, and probably extend over a 
considerable period.’’® V. Smith takes the word 
Amoghahuti to be the name of a king, and was, therefore, 
forced to the conclusion that the name of AmoghahhUti 
was continued even long after his death. Jayaswal, how- 
ever, has pointed a way out of this difficulty. In his opinion, 
the Kuninda coins refer both to the name of the king and 
the political community. “Their king, is always men- 
tioned there as AmoghabhMi, 'of unfailing prosperity / 
and the same appellation appears for centuries (150 B.C. 
to 100 A.C.). This was an official title and not a personal 
name.”^ But we have no corroboration of this statement 
from other sources which would obviate all our doubts. 
The legends in the coins are in an old form of Brahmi and 
in some of the coins, these are also repeated in Kharoshjphi. 
The coins with both Br. and Kh. legends are supposed 
to be of an earlier date by Smith.^® The later issues were 
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surely influenced by the copper coins of the Kushana 
period. But their attribution to the 3rd and 4th cent. 
A.D. by Prof. Rapson seems to be too late,^^ though there 
is practically no doubt that the Hindu states like the 
Yaudheyas, the Kunindas etc. ‘‘rose in power as the Greek 
and Kushana supremacies successively declined' TPe 
Chair esvara Type is surely ‘later in date than the ‘Stag 
Type* coins with the name of Amoghabfiti.*^^ So the 
period covered is 150 to 200 A.D.^^ 

Type No. i. The Stag Type (2nd cent. B.C.).^^ 

Ohv. : Female with 1. hand on hip with lotus flower 
in r. hand ; a stag standing to r. and two symbols, one 
between the horns of the stag and the other above it and 
this is supposed to be a square stflpa surmounted by an 
umbrella ; a mint mark, — a disc surrounded by dots at 
hindfoot of stag ; the marginal Br. legend — Amaghahhutasa 
maharajasa rdjna Kunadasa, (Amoghabhfltisa maharajasa 
rajna Kuni (n) dasa) — “[coin] of Amoghabflti Maharaja, 
Raja, the Kuninda or of the Kunindas,**^^ (or of Maharaja 
of unfailing strength, the king of the Kunindas).^® We also 
find different symbols in other coins e.g. svastika, nandi- 
pada or two short curved lines ; and rajna is sometimes 
spelt as rafia. The so-called Chaitya of three arches (the 
Hill symbol) also occasionally occurs. 

Rev. : A high so-called six-arched chaitya (the Hill 
Symbol ?) with umbrella ( ?) in centre ; to r. conventional 
tree in railing, to 1. svastika and a triangular-headed 
symbol (vajra ?) and above a nandipada ; below a curved 
line (snake or river?) which appears to have been put 
merely for ornamental purposes ; Kh. legend in the margin 
— Raila Kunidasa Amoghabhatisa ; below maharajasa}^^ 
M. or Brass — ^A. With both Br. and Kh. legends.^^ 
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Ohv. : Device and legend in Br. as in silver coins 
but without mint-mark ; legend generally imperfect. 

Rev. : Device as in silver coins ; legend in Kh. 

B. With Brahmi Legend only.^o 

Obv. : Device and legend in Br. as above. 

Rev. : Device as above but no legend. 

C. With no legend. 

Obv. and Rev. Device as aboi’e.^^ 

Type No, 2 . — The Chatretoara Type .22 (Later 

than Amoghabuti). 

Obv. : Siva facing with trident battle-axe in r. hand, 
and leopard skin hanging from 1. arm ; Br. legend — 
Bhdgavata Chatresvara Mahdtmanah.^ ‘‘Of the Almighty 
Mahadeva, the lord, i.e. the coin dedicated to god 
Mahesvara.’* Prof. Rapson identifies the skin on the 1. 
arm with that of an antelope but as leopard skin is 
associated with god Siva, so Cunningham suggestion is 
more acceptable. 

Rev. : Stag standing 1. in the middle ; conventional 
Tree is railing and a vase with flowers or leaves above 
on the r. ; on the 1. the ‘triangular-headed* symbol, the 
Hill symbol (the so-called six-arched chaitya) with a 
nandipada above and a zigzag line (not a snake) for orna- 
mental purpose 1. ; and a symbol within the horns of the 
stag. 


XIIL iC. CAI, p. 71; J. HP. I., p. 82, footnote i. 2 C. 
€AI, p. 71. 3 S. CCIM, p. 161. 4 C. CAI, p. 71. 5 J. HP. I., 
p. 82, footnote I and 217. 6 CHI, I,, p. 529. 7 Ibid., 8 S. CCIM, 
p. 161. 9J. HP. I, p. 82, footnote i. 10 S. CCIM, p. 161. ii R. 
IC, p. 12* 12 Ibid. 13 S. CCIM, p. 161. 14—150 B.C.— S. CCIM, 
p, 161 ; 100 B.C.— R. IC, p. 12, 15 — 100 A.D. — S. CCIM, p. 167 ; 
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XIV. Maharaja Janapada. — Maharaja is the name 
of a state and is referred to ‘‘by Panini in a rule which 
contemplates a man owinff loyalty to it.’’^ Jayaswal is of 
opinion that during the Sunga period, they had a republican 
constitution, whatever might have been the system in 
vogue at the time of Panini. These coins have been found 
in the Punjab, but the exact locality where this Janapada 
dwelt cannot be determined. The legends are either in Br. 
or Kh., and this leads Jayaswal to infer that the original 
Br. legend was changed into Kh., “when they passed 
under the influence of the foreign rulers. 

Humped Bull and the Standing Figure Type. 

Var. a. Obv, : A Humped Bull to 1., a crescent over the 
head and a symbol (Vajra?) over the back. 

Rev, : A Standing Male Figure to f. and a Kh. 

legend around the coin — Maharaja Janapadasa/ Of the 
Maharaja Janapada.*^ In Var. b. occurs the same legend 
in Br. ; the ‘Bull with the crescent* may surely raise a 
strong presumption that they were Saiva or the worshiii- 
pers of Siva.^ 

XV, Malavas, The. — Alexander, the Great, while 
marching down the Indus came upon the Kshudrakas and 

3rd or 4th ce^t. A.D.— R. IC, p. 12. 16 S. CCIM, p. 167. 17 Ibid. 
18 J. HP. I, p. 82, footnote i. i8a S. CCIM, p. 167 (coin No. i). 
ig Ibid., p. 168. 2Q Ibid., p. 168. 21 Ibid., 169. 22 Ibid., p. 170; 
R. IC, PI. III., 10. 23 V. Smith writes mahdmanah which is 
clearly a misprint for Mahdtmanah (dtmd in the sense of God). 
MahdtmanaJ^ means *of Maheivara' and Chatreivar a— the lord. 
(R, IC, PI. ni., 10). 

XIV. ij. HP, I., p. 159. 3C. CAI, p. 69, PI. IV, 

fig. II. 4 J HP. I., p. 159 * 
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the Mdlavas or as they were spelt by the Greeks the 
Oxydrakai and the Malloi respectively.^ They had 
extensive territories and large population. These states 
had several cities, were very rich and noted for military 
prowess and had republican constitutions, perhaps formed 
into one Iveague^®- as suggested by Mr. Jayaswal. 
Cunningham places the Malavas near Multan which he 
identifies with their capital,^ or as Jayaswal puts it ^ ‘their 
cities were along the Chenab and their capital was near 
the Ravi*’^ Kautilya however does not mention the 
Kshudrakas and the Malavas in his list of martial republics, 
and it has therefore been inferred that they had already come 
under the Imperial Rule of the Mauryas.^ The two tribes 
reappear in the Suhga times but later on the Kshudrakas 
vanish altogether, perhaps they became amalgamated with 
the Malavas.^ In the 2nd cent. B.C., they are found in 
their new homes at Karkota Nagar “within the territory 
of Raja of Uniyara, a feudatory of Jaypur,’* ‘a distance 
of twenty-five miles a little east of south from Tonk in 
Rajputana/^ They migrated via Bhatinda in Patiala 
state “where they have left traces of their name (in 
Malwai dialect extending from Ferozpore to Bhatinda)* 
and are found fighting with the Uttamabhadras to the 
west of Ajmer before 58 B.C. They later on occupied the 
vast territory to the south of Nagar ‘which permanently 
bears their name.*® There is no doubt that one section 
of the people remained in North Punjab ; and the two 
Malava peoples of Prof. Rapson are surely the two branches 
of the same tribe.®®' We find them mentioned among the 
opponents of Samudragupta along with the Yaudheyas, 
the Madras, the Arjunayanas and others. Their subse- 
quent history is lost and they vanish altogether in the 
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later Gupta period. The Malava coins are generally found 
in the country '‘about Ajmer, Tonk and Chitor.’^ 

V. Smith rightly points out that ‘‘in the vast range 
of Indian coinages their coins^are among the most curious 
and enigmatical.’^ The chronology of the series has not 
yet been precisely determined. Carlleyle and Cunningham 
assign them to 250 B,C. to 250 A D. ; Smith and Prof. 
Rapson are agreed that the initial date is about 150 B.C. • 
but Prof. Rapson pushes them to the 5th cent, A.D. ; 
Smith however attributes the cessation of this local coinage 
from Nagar to "the extension of the power of Chandragupta 
II about 380 A.D.”^® — and he seems right in his estimate. 
These two great scholars also differ as regards the dates 
of the various types. Mr. R. O. Douglas^^ made some 
suggestions which are very helpful in laying down a few 
broad principles for classifying the Malava coins according 
to chronology. The legends that occur in these coins 
are — (A) the various forms of the tribal name, (B) and a 
number of peculiar names of their princes. In class A, 
we have the following^^ (a) Mala, (b) Malaya or Malaya, 
(c) Malava or Malava, (d) Malava Jay a, "the Malava Vic- 
tory,” (e) Mdlavand jay a and its variants Malavana Jay a, 
Mdlavana Jay a or Malavahna Jay a etc., "Victory of the 
Malavas” in Prakrit, (f) Mdlavdndrh Jay a, (Victory of the 
Malavas’, (g) Mdlava ganasya, 'Of the Malava ga^ia’,t 3 
(h) Mdlava Sujaya, ‘the well-conquering Malava 
(Douglas)”. The last legend is read only in one coin ; 
Mr. Doughlas is however confident that it is not ^na* but 
'su\ We however must suspend judgment till the dis- 
covery of other similar coins. 

Mr. Douglas has correctly shown that Malaya or 
Malaya is the earlier form of Mdlava ;t 3 a the Greek form 
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Malloi stands for Malaya and the correct transliteration 
for Malava would have been Mallum}^ The word 'Mala* 
he takes to be the name of a king, the founder of the 
Malava tribe. The form Mdlavand Jaya is surely of an 
earlier date than Mdlavdndm Jaya, wdiich may be dated 
in the 2nd cent. A.D. Another very important datum 
can be gleaned from the fact that in some of the coins 
the legends read from right to left. This clearly shows 
the influence of the Kharoshthi alphabet and perhaps the 
Malavas brought this practice from their early settlements 
in the ‘‘valleys of the Ravi and the Beas.’^ These coins 
with very good reasons can be ascribed to an earlier age. 
The conclusions based on palaeography have to be tested 
with reference to the form of the legends, the language 
employed and the way in which the letters are arranged. 
The adoption of these principles, which are reasonable 
enough, would necessitate a rearrangment of the different 
groups of coins in Smith’s Catalogue. But the most 
difficult problem is the chronology of the coins which are 
generally ascribed to the MMava kings with peculiar 
names. The relationship of these coins with those that 
are unmistakably Malavan is evinced by some of their 
legends as well as provenance. In Smith’s catalogue 
(No. 70), we have a two-line legend, (a) Malavd, (b) 
Majupa, both read from right to left. Here Majupa is 
the name of a king and he must be connected with the 
Malavas. 

Jayaswal suggested^® that the coins with the names of 
kings belong to the power which superseded the Malavas. 
But we cannot accept this view. We find that both the 
series were contemporaneous from the 2nd cent. B. C. 
to and cent, A. D. The coins with the tribal names in 
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Prakrit have to be assigned to the 2nd cent. B. C.; so is 
the case with the coins of Bhapaihyana, Yama (Maya?) 
and others who have to be placed in the same period on 
i:>alaeographical grounds. Again the coins with their 
legends in classical Sanskrit . — ^Mdlavdndm Jay a * — come 
down to the 2nd cent. A. D., while V. Smith places 
Maraja, Jdmaka and others in the 2nd cent. A. D. and 
Faya in about 300 A. D. Why two series of coins were 
simultaneously issued remains an enigma. Only plausible 
suggestions can be made to explain this state of things. 
We lind in the case of some of the tribal issues that these 
generally had the names of the tribe and the executive 
head (or president) side by side, and sometimes bore the 
name of the Rajanya or executive head only e.g. 
Rajanya Mahimitra. In the case of the Malavas the coins 
were merely tiny pieces and too small to have the name 
of the tribe and the head of the state side by side, 
though we find that on occasions the attempt was made 
(Smith ’*s coin No. 70). Therefore the Rajanyas issued 
the coins in their names and also in the name of the 
tribe of which they were the executive heads. That they 
were hard-pressed for space is evident from the fact that 
the word 'Maharaja* is generally contracted into one 
letter 'Ma*; and in some cases the last letter is not pro- 
perly drawn.^^ Another suggestion that can be made is 
that the coins with the names of princes are those belong- 
ing to the feudatory chiefs of Karkota Nagar who were 
the subordinate chiefs of the MMava tribe that had 
extensive territorial possessions in this region. But this 
conclusion can be drawn in case the coins with personal 
names are confined only to that particular town, and the 
coins with tribal names are found scattered around it. 


13 
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The matter, however, must be left for further investiga- 
tion. 

The personal names in the coin legends are very 
peculiar and '‘are so many puzzles”.^® JayaswaPs view that 
these are abbreviations seems to be the only correct inter- 
pretation. The names are surely ‘odd,’ but to take them 
to be of foreign origin has no justification. The legends 
are in Brahmi and in the language of the country ; and if 
we accept Jayaswal’s suggestion many of them, though 
not all, are found to be of Sanskritic origin and perfectly 
intelligible. Jayaswal takes the letter ‘ma’ to be the 
abbreviation for the word ‘Maharaja’ and out of the 
twenty names in Smith’s catalogue, eleven are preceded 
by this letter. The Malava coins bear a great deal 

of resemblance to the coins of the Nagas ; and 

there also we find that abbreviations were necessitated by 
the limited nature of the space for the legends e.g. 
^Maharaja Gana’ for Maharaja Ganendra.’ 

The Malava coins are generally very small. A coin 
in Smith’s catalogue (No. io6) ‘is one of the smallest 
coins in the world” ; it weighs only 1.7 gr. and has a 
diameter of .2 inch. The small size of these coins and 
the metal used (copper) clearly testify to the poverty of 
the community that was served by them. It is also 
evident that the Malavas had very little intercourse with 
the outside world as these coins are obtainable only at 
Nagar and its immediate neighbourhood. It was thus a 
peculiar coinage which merely served the necessities of a 
community on a low economic level. I follow Smith’s 
classification as the most convenient for reference, though 
with necessary modifications. 
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Class A. With the Tribal Name.i^ 

Group I. (a) Second Century B. C. (circular). 

The eleven coins in this group are assigned to the 
second century B. C. by V. Smith. In determining the 
date of these coins, he relies upon Nos. i & ii. These 
two coins may be ascribed to the 2nd cent. B. C. on 
palaeographical grounds, and they may belong to that 
early period as the legend is in Prakrit — Mdlavana Jay a in 
coin No. II ; and the legend in No. i also should be read 
Mdlavana instead of Mdlavd [nam], as proposed. The 
other coins with legends in Sanskrit of the classical style 
must be assigned to a very much later date, perhaps 2nd 
cent. A. D. 

(i) Obv, : Mala, Tree in railing.^® 

Rev. : Nandipada Symbol. 

The word *Mala' is taken by Mr. Douglas to be the 
name of the ^'original founder of the tribe’*. So these 
coins assuredly belong to the earlier series. 

(ii) Obv. : Mdlaya.^^ 

Rev. : Obscure, irregular dots. ‘Malaya’ might have 
been derived from ‘Mala’. — meaning ‘the tribe of Mala.’ 

(iii) Obv. : Hill Symbol (so-called 'chaitya' of three 
arches); above, Jay a in large old characters.^^ 

Rev. : Radiate sun and another symbol ; legend — 
Mdlavana, in 2nd cent. B. C. script (Smith). 

Group I. (b) 100 B. C. — 100 A. D. 

Obv. : Legend Mdlavd. 

Rev. : A zigzag line (snake or river?) and a Nandi- 
pada symbol. (Smith — ^Nos. 7 & 8). 
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Group I. (c) 100 A. D. — 200 A. D. 

(i) Obv, : Legend Mdlarvdnam Jay a in classical 
Sanskrit. 

Rev. : Obscure. (Coins Nos. 2, 3, 5, 6 & 9 — Smith). 

(ii) Obv. : Conventional tree in railing with ja 1. & 
ya r. 

Rev. : Perhaps the legend — Mdlavdndm. 

Group 2. With Vase rev.^^ (circ.) 

Obv. : Mdlava jaya in script of 2nd cent. B. C. (?). 

Rev. : Vase in dotted circle. 

Group 3. Tree and Vase Type. (rec. & circ.) AJ. 

Obv. : Tree in railing in centre ; legend — Malavana 
jaya. The other variants are Malnva jaya, Mdlavand 
jaya, Mdlavana jaya (or jayo), Mdlavdna jaya or Mala- 
vahna jaya. It is the Prakrit form and may be dated in 
the ist cent. B. C. or A. D. The variants of the legend 
may supply a chronological clue, if we could only deter- 
mine the order of these linguistic variations with the lapse 
of time. 

Rev. : Vase in dotted border. 

Group 4. With Lion rev. (rec.). 

Obv. : The legend — Mdlava jaya and other variants. 

Rev. : Lion standing 1. 

Group 5. With Bull rev. (rec. & circ.). JE- 

Obv. : Malavahna jaya and other variants. 

Rev. : Humped Bull walking 1. 

These coins seem to be of a later date\ perhaps ist 
cent. A. D. Coins Nos. 41, 47 & 49 in Smith’s catalogue 
clearly do not belong to this type. In No. 57 the legend 
is reversed ; it is to be read from right to left, and this is 
surely of an earlier date, perhaps 2nd cent. B. C. 
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Group 6. King's head rev. (circ.). M. 

Mr. Douglas seems to be correct in his statement that 
coins Nos. 58, 59, 60 & 72a in Smith's catalogue are 
really Naga coins. No. 61 is a MMava coin but cannot be 
included in this group, as its rev. is very obscure. The 
similarity of the coins of this group with the Naga coins 
was recognised by Smith also. 

Obv. : The legend should be read as — Mahdganasa 
jaya, i.e. * Victory to Maharaja Ganapati' — ‘‘distinct points 
of similarity in design between them and the coins of 
Maharaja Ganapati of Naga." 

Rev. : King's head r. with curly hair. Prof. Rapson 
does not accept Smith’s identification. Really it is very 
difficult to recognise the type as a ‘.curly head'; it may be 
a ‘fan tail peacock.' 

Group 7. Fan tail Peacock rev. 

These coins are of an early date, perhaps 2nd cent. 
B. C.; the letters read from right to left. 

Ohv. : The central device is very obscure. It is not 
possible to accept Smith’s opinion that it stands for a 
female figure (Smith — No. 63). The legend seems to be 
Mdlava ganasya jaya. 

Rev. : Peacock facing with expanded tail, covering 
the whole surface of the coin. 

Group 8, Miscellaneous Devices. 

Some of the coins are of an early date. Coin No. 66 
is assigned to the 2nd cent. B. C. by Smith ; No. 67 also 
belongs to the same period at least, as it has the legend 
"Mala* ; Nos. 67a & 67b are of a much later date and 
No. 64 perhaps belongs to the 2nd cent. A. D. This 
Group has two coins with tree on the obv. and one with 
an open lotus flower. 
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In three other coins, we have only the variants of 
the 'Malava' legend. On the rev. Smith identified a 
Nandipada ; but a snake, a peacock and a solar symbol as 
suggested by him cannot be made out. 

Class B. — With the Names of Malava chiefs (7).^^ 

(a) The Early kings — 100 B. C. or earlier. 

(1) Bhapamyana, or Bharhpdyana (Jayaswal), c. 200 
B. C. The Tree in railing* Type. The animal on the 
rev. seems to be a recumbent Bull and not a lion or tiger 
as suggested by Smith. (Coin No. 68). 

(2) Yama or Maya. — 2nd cent. B. C. 

The ‘Tree in railing’ Type ; on the rev. ‘Malava' 
Symbol ; I do not find the snake (Smith No. 69). 

(3) Majupa, i.e. Maharaja Jupa (Yupa). The legend 
in two lines — (i) Malavd, (ii) Majupa, both read from right 
to left. The rev. is obscure, perhaps a lion. It is an 
early coin (200 B. C.), Jupa was surely a Malava chief. 
(Smith — No. 70). 

(b) From c. 100 B. C. — 100 A. D. 

(1) Mapojaya. Jayaswal takes it to be Mahajaya i.e. 
Maharaja Jaya. Two Types of coins — (i) with lion rev. 
(No. 71), and (ii) with elephant rev. (No. 72) ; the single 
line legend on the obv. Mapojaya or Mahajaya (?). 

(2) Mapaya, or Maharaja Paya, perhaps the same 
man as Paya and therefore of a later date — ^acc. to Smith 
c. 300 A. D. Type — (i) Humped Bull rev. and single line 
legend Mapaya obv. (Smith — No. 73 — 78) ; (ii) the same 
obv. but lion rev. (?) (No. 79). No 72a is a Naga coin 
and referred to above 

(3) Magajasa is the abbreviation of Maharaja Gajasa, 
‘of Maharaja Gaja.’ (4) Magaja is the identical name — 
‘Maharaja Gaja.’ So the coins Nos. 80 — 84 (Smith) may 
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be taken to be the coins of one and the same king. Type 
■ — (i) ohv, Magajasa ; rev. defaced. (Nos. 80 & 81) ; (ii) 
Obv. Magaja ; rev. elephant or obscure (Nos. 82 — 84). 

(5) Magojava, or Magajava (Jayaswal), i.e. Maharaja 
Gajava (Gajapa?). Perhaps this name is identical with 
Gajava ; Legend — Magojava obv.; Lion sitting rev. 
(Nos. 85—87). 

(6) Gajava (Gajapa?). Perhaps identical with king 
No. 5 ; Legend Gajava on obv.; and Lion (?) rev. 

(7) Cxojara. — Legend Gojara obv.; and animal run- 
ning rev. (No. 88). 

(8) Mdsapa, (or Masapa or Maharaja Sarpa (Jaya- 
swal) ) — The Legend Masapa on the obv.; defaced rev. 

(9) Pachha. Legend Pachha on the obv.; and king^s 
head (?) rev. 

(10) — Magachha or Maharaja Gachha : the Bull Type 
— the Legend Magachha on the obv.; and Bull 1 . on the 
rev. (No. 94). 

(11) Jamapaya. — The Legend Jamapaya on the obv.; 
the blank or defaced rev. (No. 99). 

(C) The Late Period — c. 100 A. D. — 300 A. D. 

(1) Yama, — the second of this name. A two-line 
legend — (a) Yama, (b) illegible ; and a Bull on the rev. ; 
about 100 A.D. (No. 92). 

(2) Jdmaka, — the legend — Jdmaka on the obv.; and 
rev. defaced. (No, 98). 

(3) Mahdrdya, — the legend in two lines, — (a) (Ma)h 
(a), (h) rdya ; rev. blank or defaced — 2nd cent. A. D. 
(No. loi). 

(4) Maraja — Legend Maraja obv.; Bull rev. (No. 102 
& 103). It is perhaps an abbreviation for Maharaja ; 
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and Maharaya may be the name of the same king, 
specially as the coin is also dated in the 2nd cent. A. D. 

(s) jMapaka , — Maharaja Paka — Tlie Bull rev.: and 
legend Mapaka on the obv. — 2nd cent. A. D. 

(6) Pay a . — The Bull Type with legend Pay a on the 
obv., about 300 A. D. For another Paya of an earlier 
date see Mapaya ; or he may be the same man as the 
Type is identical, and the characters arc of a late date 
(Mapaya, No. 74). 

Class C — Without Tcgend. M. 

(1) Peacock and ihe human figure. 

Obv. : Peacock facing front with expanded tail. 

Rev. : Squatted human figure to 1 . with obscure 
marks on the r. (No. 104). 

(2) Vase and Bull. 

Obv. : Vase containing flowers. 

Rev. : Bull standing 1 , (No. 105). 

(3) Palm-leaf and the Vase, 

Obv. : Pinnate Palm leaf. 

Rev. : Vase ; the smallest coin in the collection, 
only 1.7 gr. in weight and .2 in diameter (No. 106). 

(4) Palm-leaf and the Bull. 

Obv. : Pinnate Palm-leaf ; rev. : Bull standing 1 . 
(Nos. 107 & 108). 

(5) Tree in railing. 

Obv. : Tree in railing, perhaps with legend Jay a ; 
Analogous to coin No. 4 of Smith and similar to coin 
No. 26 of Douglas. Rev. — indistinct. 

(6) The Bull with large horns. 

Obv. : Bull with large horns and speading ears 
standing 1 . Rev. t defaced. 

( 7 ) Lotus Flower.2^ 
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(a) Obv. : 'Malava* Symbol ; Rev, Conventional 
lyOtus Flower. 

(b) i^bv. : defaced ; rev. : open Lotus Flower. 

XVI. Mathura. — The famous city on the Jumna, 

the Modura of Ptolemy and Methoras of Arrian was the 
capital of the Surascnas.^ It is one of the most ancient 
places in India and is situated 35 miles to the North of 
Agra. This sacred city was the “stronghold both 
of the worship of Krishna and of Jainism, and coins 

XV. 1 J, HP. I, p. 68. la “The Malavas of the Punjab and 
the Kshudrahas are avssociated in Sanskrit literature “ — CHI, 1 ., 
p. 375, footnote I. 2 C. AGI, p. 272. 3 J, HP, I., p. 68. 4 Ibid., 
p. 149. s Ibid., p. 152. 6S. CCIM, p. 162. 7 J, HP, I., p. 152. 

S Ibid. 8a “ is it not just possible that there may really 

have been two peoples — (i) the Malava of the north represented the 
Malloi of the Greek writers, by the coins having the inscription 
Malavanani Jaya(h), by the Malaya of the Mudrarak§asa, and by 
the Mo-lo-so {Mo-lo-po) of Hiouen Thsang; and (ii) the better 
kno’wn Malava of the south called Mo 4 o~po by Hiouen Thsang*’ — 
JRAS, (1900), p. 542 (Prof. Rapson). 9 vS. CCIM, p. 161. 10 Ibid., 

p. 162 ; Numis. Sup. No, 37, p. 43 (ASB, Vol. XIX, No. 6 (New 
series), n Douglas, R. O. — On some Malava coins (Numis. Sup. 
No. 37). 12 S. CCIM.; Douglas — On some Malava Coins. 13 J. HP. 
I., p. 153. 14 Douglas — On Some Malava Coins, pp. 42-47, (Numis. 

Sup, No, 37). 13a In the Mudrarak^asa, they are referred to as 

Malayas. 14 Douglas — On Sofne Mdlava Coins, p. 44. 15 J, HP, 

I., p. 218. 16 S. CCIM, 174. 17 S. CCIM, Nos. 71, 73, 86, 99 etc. 

18 J, HP, I., p. 218. 19 S. CCIM, pp. 161-64 and 170-78. 20 S. 
CCIM, p. 174 ; Douglas, R.O. — On Some Mdlava Coins, p. 45 
(coin No. 2). 21 Ibid., No. i. 22 S. CCIM, 171 (coin No. ii). 
The coin No. i also belongs to the same type ; the legend should 
be read as Mdlavdita and not MMava [nam]. The other nine 
coins of this group must be considered to be of a much later date. 
23 S. CCIM, p. 171. 24 J, HP, I, p. 218. 25 Douglas, R.O. — On 
Some Mdlava Corns, (Nos. 29 and 30). 
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have preserved the names of at least twelve later kings 
who reigned during the Snhga period/*^ Balabhuti was 
the contemporary of Bahasatimitra of Kaiisambi (c. 123 
B.C.) and was perhaps a feudatory of the Sungas.^ An- 
other king Brahmamitra who is assigned to the earlier 
part of the first century B.C. was probably the contem- 
porary of Indramitra of Ahicchatra.^ In the second half 
of the first century B.C., Mathura had passed from the 
native Indian kings to the foreign Saka Satraps. It 
seems that there were three generations of foreign rulers. 

The names of the following kings are known to ns . — 
(i) Balabhuti, Pnrushadatta, Bhavadatta, Uttamadatta, 
Ramadatta, Seshadatta, Kamadatta, Sivadatta, Sisu- 
chandradatta or — chandrata and Ghosha^ ( ? a doubtful 
name) ; (ii) Gomitra, Vishnumitra, Brahmamitra, and 
Surya ( ? Suya) are later than the previously named 
princes as is evident from the form of their names in the 
legends ; and perhaps they ruled after the Saka Satraps. 
Probably some of them were contemporary with each other 
and ther^ is practically no doubt that the first group of 
kings preceded the foreign rulers. These kings ruled 
either at Mathura or in the adjoining territories. 
Mathura was however a large kingdom in the 7th century 
A.D., 833 miles in circuit."^ 

The coins from Mathura issued by the native Indian 
princes may be arranged in three groups. — 

I. The Updtikyd coins of 3rd century B.C. 

II. The Indian princes who preceded the Saka 
Satraps — Balabhuti and others, from the 2nd cent. B.C. 
to the middle of the first century B.C. 

III. The Indian rulers who followed the foreign 
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kings — Gomitra and others, from the middle of the 2nd 
cent. A.D. to the 3rd cent. A.D. 

Type No. i. With Legend Upatikya} JE. 

Ohv. — Svastika above ; Updiikya in Br. characters of 
the 3rd cent. B.C. It is a cast coin from a single die. 

Rev. — Blank. 

Type No. 2. — The Standing Figure Type. JE. 

(Cast or die-struck ; brass or copper). 

The kings of Mathura adopted a 'Standing Figure* as 
the characteristic Type and “it is supposed to represent 
the god Krishna.**^ This Type was also continued by 
their conquerors and successors, the Saka Satraps. — 
Ranubula and So^asa. On the Ohv. — The figure standing 
to front with right hand raised ; legend in Br. with the 
name of the king in genitive e.g. Rajno Balabhuiisa etc. 
These coins may be divided into varieties according to the 
device on the rev . — 

Var. a. — Tree in railing rev.^® 

Var. b. — Rows of dots rev.^^ 

Var. c. — Elephant 1. with 2 rows of dots rev. 

Var. d. — Elephant moving r. rev.^^ 

Var. e. — Three Elephants with riders rev one to 
front and others facing to r. and 1. each with a man 
mounted on the neck. 

Var. f. — Horse moving 1 . rev.^® 

We have tw^o very peculiar symbols in the coins of 
Balabhuti and others. Some of the kings have no titles 
preceding their names in the coins but others have 
Rdjho^^ (e.g, Balabhutisa), Raja (e.g. Utamadatasa), 
Bhdgavaia^^ (e.g. Ghoshatha ?), and MahdrdjaP 
The forms of the names of Gomitra, Vishi^umitra and 
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Brahmamitra differ from the preceding ones e.g., Goniitrasa, 
Vishiuimitrasa etc.^o 

XVII. Panchala (North) . — The ancient kingdom 
of Panchala was divided into two divisions by the 
Ganges. Ahicchatra was the capital of North Panchala 
and Kampilya of South Paiichala. Cunningham found 
these coins '*in Rohilkhand, and chiefly at Ahicchatra, 
Aonla and Badaon*’^ and assigned them to North 
Panchala — ‘the modern Rohilkhand, comprising the 
Bareilly (Bardi) and other districts between the Ganges 
and the mountains. These incuse coins are abundantly 
found at Ahicchatra, the modern Ramnagar v/hich was 
surely the capital of these kings. But Smith points out 
that these coins are also found in Oudh and the neighbour- 
ing districts, and thinks that the kingdom of these Rajas 
“must have included eastern Oudh and Basti, with, 
perhaps, Gorakhpur — in short, the old kingdom of Kosala**;^ 
so he calls these kings “the lords of North Panchala 
and Kosala.’* The kings of Ahicchatra were perhaps 
feudatory to the Sungas and “in the 2nd cent. B. C. 
Panchrda (Ahicchtra) and Vatsa (Kausambi) were 
governed by the branches of the same royal family and 
both kingdoms acknowledged the suzerainty of the 
Sungas.’'^ 

XVI. I C. AGI, p. 429- 2, 3, 4 & 5, CHI, I., p. 526. 
6 S. CCIM, p. 190. 7 C. AGI, p. 427* 8 R. IC, p. 13, PI. Ill, 17 ; 
C. CAI, p. 86, PI. VIII, fig. I. 9 CHI, I, p. 526. 10 C. CAI., p. 88, 
PI. VIII, fig. 9. II S. CCIM, p. 192 (Nos. I & 2 of Balabhuti). 
12 Ibid,, p. 192 (No. 2, Purushadatta) . 13 Ibid., p. 193 (No. i, 
Bhavadatta). 14 Ibid., p. 193 (No. i, of Ramadatta, No. 3, un- 
certain etc.) ; C. CAI, PI. VIII, figs. 13, 14 & 15. 15 C. CCIM, 
p. 194 (No. 1, uncertain). 16 Ibid., pp. 192 & 193. 17 Ibid., p. 193. 
18 Ibid., pp 194 & 195. 19 Ibid., p. 194. 20 Ibid. 
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The names of these kings generally end in 'Mitra’, 
and the dynasty is sometimes designated the 'Mitra 
Dynasty’ of Pahchala. They have been sometimes identi- 
fied with the Suhgas^ but on insufficient grounds, and 
there is no doubt that they belonged to a local dynasty. 
The reasons for and against this identification are noted 
by Prof. Rapson Agnimitra of this dynasty ‘‘is 
supposed to be identical with the second Suhga king.”^ 
But there is no evidence at present, “either to prove or 
disprove the suggestion. The identity of name may well 
be, accidental, or, perhaps more probably, it may indicate 
that the royal families of Vidisa and Ahicchatra were 
related.”^ Indramitra, a king of Ahicchatra was the 
contemporary of Brahmamitra of Mathura.^ 

The coins found in the neighbourhood of Ahicchatra 
have thus preserved the names of about a dozen kings 
who were the contemporaries of the Suhgas. The prin- 
cipal characteristic of these coins is a “well-marked 
obverse incuse containing the ruler’s name and certain 
symbols, usually in a set of three. Their weights “do not 
correspond with the common Hindu standard of the Paij^a 
of 80 ratis or 144 grains and its multiples and divisions. 
Cunningham wanted to identify them with the heavy 
Pana of loo ratis ; but his view is unacceptable ; and an 
attempt was made in a previous chapter (on Metrology) 
to explain this discrepancy. The series is assigned by 
Smith to the period c. loo B.C. — loo A.D., but as it is not 
possible to ‘find any sure criterion of relative date’ he 
arranges the names in alphabetical order. 

The PanchMa coins are all of copper. On the obv. 
there are three symbols arranged in a line, with the name 
of the king in Brahmi letters below, in a deep incuse 
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square. This is a special characteristic of these coins. 
On the rev. there is either a symbol on an altar with 
railing, or the figure of some god like Agni or Indra, 
referring to the name of the king. These three symbols 
have not yet been satisfactorily interpretated.^^ — Qn 
the left, there is a Tree on a square base or in a square 
railing ; (2), in the centre, according to Carlleyle, a 
lingam guarded by two serpents (Nagas), which rise up 
on each side of it ; this is evidently vSymbol No. 7 which 
Prof. Rapson^^ tentatively assumes to be the conventional 
representation of two Nagas with expanded hoods ; 
(3) the right hand symbpl is taken by Carlleyle to be two 
serpents inter wined forming a circular knot in the centre. 
But this view does not seem to be satisfactory: 

Below these symbols occur the names of the kings in 
genitive. — i. Agnimitra; 2. Bhadraghosha ; 3. Bhanu- 
mitra ; 4. Bhumimitra ; 5. Brihaspatimitra ; 6. Dhruva- 
mitra ; 7. Indramitra ; 8. Jayamitra ; 9. Phalgunimitra ; 
10. Rudramitra (-gupta?) ; ii. Suryamitra ; 12. Visvapala ; 
13. Vishnumitra ; 14. Yajnajita. On the rev. of the coins 
of Agnimitra^^ occurs a ‘Male Figure/ with five-rayed 
head* standing on an altar with railing ; this figure is 
identified with. Agni, the God of Fire with five flames. 
The ‘standing figures* on the rev. of the coins of Bhadra- 
ghosha^® have not both been identified ; the female one 
may be Bhadrd, the celestial Ganges^® and the other one, 
if male, may represent Siva (Ghosha). The coins of 
Bhanumitra have two separate devices on the rev. — 
(a) solar symbol of disc surrounded by eight pellets on a 
railing with a post at each end flanked by nandipadas 
or (b) five-pointed flames rising from a nandipada symbol.^ 
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Bhumimitra’s coins have a figure like that of Agni, as in 
the coins of Agnimitra ; the railposts have cross-bars.^^ 
The coins of Dhnivamitra have a Trident’ on a basement 
of railing on the rev. Dhruva is an epithet of ^iva and 
perhaps the trident refers to that god.^® Indramitra had 
a ‘squat figure’ seated on (a) a pedestal or low railing, 
or (b) inside a temple. This figure perhaps represents 
Indra. The figure on the rev. of the coins of Jayamitra 
has not been identified but there is no doubt that the 
female figure standing on lotus on the coins of Phalguni- 
mitra represents the constellation Phalguni personified.-^ 
Riidramitra had a ‘trident* on a basement of railing on 
the rev.^^ and Suryamitra had the rayed circle of the 
‘vSun’ on the triangular-headed symbol’ above a basement 
of railing. Vishnuniitra had a four-armed figure on 
basement with railing on rev. ; and this no doubt represents 
god Vishnu.^’^ Perhaps the same figure occurs on the rev. 
of the coin of Visvapala, though it is very indistinct. 
The coin of Yajnajita^^ was found a few years ago in the 
ancient site of Kurukshetra, and it is surmised to be a 
Paiichala coin by the well-defined incuse on the obv., 
the special characteristic of the Paiichala coins. The 
script of the legend is of the 2nd or 3rd cent. A.D. 

From an examination of the coins and their rev. 
devices, it appears that some sort of close relationship 
subsisted between Agnimitra, Bhanumitra and Bhuini- 
mitra ; perhaps Bhanumitra and Bhumimitra were the 
sons ( ?) and successors of Agnimitra. The figure of the 
‘Fire God^ is found in the coins of Bhanumitra^ and 
Bhumimitra. They seen to have continued the device of 
their predecessor Agnimitra to whom it is so appropriate. 
Similar relationship might have subsisted between 



2o8 


ANCIENT INDIAN NUMISMATICS 


Rudramitra and Dhriivamitra ; Dhruva being the successor. 
The 'Trident was the insignia of both the Kings. 

XVIII. Sibis, The * — The Siboi were Jthe neigh- 
bours of the Malavas (the Malloi) in the Punjab during the 
time of Alexander.^ They are referred to as Sivis in the 
Jataka and the Saibyas by Pataiijali who took Sibi to be 
the ‘‘name of a country or state. Later on like the 
Malavas, they migrated from the Punjab to Rajpiitana^ 
and their coins are found at Nagari near Chitor. These 
coins bear the name of their country or Nation : — 
Majhimikdya Sibi Janapadasa — ‘Of the country (or Nation) 
of the Sibis of Madhyamika.’^* Madhyamika therefore 
seems to be their capital and its identilication with Nagari 
is practically certain.^ These coins are very rare and the 
metal is copper. 

Obv. : The Upper Part of a Trisula (Cross* — 
Cunningham) in middle with a small symbol in each 

XVil. I C. CAI, p. 79. 2 S. CCIM, p. 184. 3 Ibid., p. 185. 
4 CHI, I, p. 526. 5 C. CAI, p. 79. 6 R. IC, p. 13. 7 CHI, I, p. 525. 

8 Ibid. 9 Ibid. 10 S. CCIM, p. 184. 11 C. CAI, p. 80. 12 S.CCIM, 
p. 186, footnote 2. 13 R. Cat. of IC, Andhras etc., p. CLXXVI. 
14 C. CAI, p. 83, PI. VII, fig. 13; S. CCIM, p. 186. 15 C. CAI, 
pp. 82 & 83, PI. VII, figs. 10 & II. 16 Ibid., PI. VII, fig. II. 
17 S. CCIM, p. 187, PI. XXII, 4. iS Ibid., PI. XXII, 5. 19 Ibid., 
p. 187, PI. XXII, 6. 20 C. CAI, PI. VII, fig. 3. 21 Ibid., fig. 19. 
Z2lbid., fig. 20. 23 Ibid., PI. VII, fig. 17. 24 Ibid., fig. 5. 

25 Ibid., fig. I, 26 Ibid., fig. 4. 27 Ibid., fig. 21. 28 Ibid., fig. 18. 

29 Archaeological Survey of India, Annual Report, 1922-23. 30 See 
Smith's Catalogue— Coin No. 4 (BhSnumitra), Coins Nos. i & 2 
(Bhiimimitra), PI. XXII, figs. 5 & 6, p. 187. 

• C. ASR, Vol. XIV, p. 146, PI. XXXI (Nos. 13 & 14)— The 
reproduction is very indistinct. 
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angle ; to the r. a straight tree rising from a small circle : 
Legend in Br . — Majhimikaya Sibi Janapadasa. 

Rev. : Hill surmounted by the Nandipada with a 
river symbol below. The coins are earlier than the 
Christian Era. 

XIX. Taxila. — The ruins of Taxila are situated at 
Shahdheri about 20 miles North-West of Rawalpindi. It 
was a very important city in early times on account of its 
l)osition on the trade-route, connecting India with Central 
and Western Asia, ‘the strength of its natural defences, 
the fertility of its soil, and a constant supply of good 
water. According to Arrian, it was ‘a great and 
flourishing city in the time of Alexander, the Great, the 
greatest, indeed, of all the cities which lay between the 
Indus and the Hydaspes (Jihlam).’^ This is corroborated 
by Strabo and Plutarch. Takshasila was a very old town 
and is said to have been founded by Bharat, the brother 
of Ramchandra after the name of his son Taksha.^ At 
present, the ruins of three distinct cities lie within 3^4 
miles of each other. The oldest is the Bhir mound. This 
is “the most ancient of all the sites at Taxila“^ and “here 
the old coins are found in greater numbers than in any 
other part of the ruins. The capital was transferred by 
the Greeks in the 2nd cent. B.C. to Sirkap in the adjoining 
region. This Greek town was replaced by the third city 
at Sirsukh during the time of the Kushanas, perhaps in 
the reign of Kanishka. From the 5th cent. B.C. to 5th 
cent. A.D., Taxila passed through the hands of seven 
nations. — “the Persians, the Macedonians, the Mauryas, 


XVIII. I J. HP, I, p. 68. 2 Ibid., p. 153, footnote 3. 3 /bid., 
P- 153- 5 P- GDAMI, p. 116. 

14 
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the Bactrian Greeks, the Scythians (Sakas), the Parthians 
and the Kushans.** We are, however, concerned only with 
the coins of the native dynasties. But it has to be borne 
in mind that the coins discovered at Taxila might not all 
belong to that town ; many of them must have come from 
the neighbouring territories to this commercial centre of 
antiquity and also a university town. So it is not possible 
to decide whether these coins should be assigned to Taxila 
or not, though there is no uncertainty in identification 
about some of the types e.g. the local Taxilian coins of 
the Lion Type.^ With this note of caution and subject 
to future elucidation, the coins discovered at Taxila or 
near about are grouped under this heading. 

In India, the art ^ of striking from a die was at first 
adopted at Taxila, perhaps under foreign influence. 
But the method adopted was peculiarly Indian. The 
coins seem to have been impressed with a die while the 
metal was in a semi-molten state “with the result that 
the impress of the die was left enclosed in a deep incuse 
square. The coins of Panchala and Tripuri offer other 
examples of this method.”^ According to V. Smith the 
single-die coins must have begun not later than 350 B.C. ; 
perhaps they are of a much earlier date. But there is no 
doubt that the Taxilian double-die coins must have pre- 
ceded the coins of the Indo-Greek kings Pantaleon and 
Agathokles (c. 190 — 180 B.C.)® 

A. Single-die Coins. 2E. 

Type No. I. The Hill Symbol. — ^The Hill of three- 
arches (the so-called Chaitya) with a crescent above : — 

Yar. a. — ^With a monolith to 1 ,, (C. CAI., II., 6). 

Var. b. — ^With a Tree in railing to r., (C. CAI., II., 7). 
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Var. — With a Tree in middle ; Nandipada and 
Svastika to r. (C. CAI., II., 8). 

Var. d. — With the plan of a monastery with cells and 
monolith to 1., and wavy line (river) below (C. CAI., 
II., 12). 

Var. e. — With a building, perhaps a temple (C. CAI., 

II., 13). 

Var. f. — With a short limbed square Cross to r. in 
circular incuse (C. CAI., II. i6). 

Type No. 2. The Nandipada Type. JE. (S. CCIM., 
XX. 8). — A large Nandipada symbol in the centre ; rev. 
blank. 

Type No. 3. — The Taxila Symbol Type. M. (S. 
CCIM., p. 157, coin No. 20). 

A Symbol 'composed of crescents applied to a central 
boss’ ; the 'varieties of this symbol are characteristic of 
Taxilian coins,’ 

Type No. 4. — The Lion Type.^ JE. 

A lyion standing to 1. with a nandipada in front and 
svastika above, or without symbols. 

B. Double-die Coins. JE, 

Type No. i. The Symbols Type. 

Var. a. — The Hill and the Cross, — Obv. : The 
Three-arched Hill Symbol with a crescent above ; rev. : 
A short-limbed Cross. 

Var. b. — ^The Hill and the Svastika.^^ — Obv. : 
The Three-arched Hill surmounted by crescent ; rev. : 
svastika with curved limbs opening 1. 

Var, c. — ^The Hill and the Nandipada.^^ — Obv. : The 
Hill S3nmbol of Three Arches with crescent above ; and 
Nandipada ; rev. : same as obv. 
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Var. d. — The Cross and the Stems.^^ — Obv. : A short- 
limbed square Cross or quadrilateral with incurved sides, 
above the Hill with crescent ; rev, : A symbol consisting 
of five stems springing from a railing. 

Type No. 2 . — The Lion and Elephant Type.^^ JE. 

Var. a. — (Lion left). — C'^bv. : Lion standing 1., svastika 
above, Hill surmounted by crescent in f. 

Rev. : Tusked Elephant standing 1 *., Hill with 
crescent above. 

Var. b. — (Lion right). — Obv, Lion standing r., 
svastika above, Hill in front. 

Rev. : Elephant 1., Hill of Three arches above. 

Tyi^e No. 3 . florse and Elephant Type. 

Var. a. — Obv. : Galloping horse 1., a symbol above, 
perhaps svastika. 

Rev. : Elephant standing r., an indistinct object in 
front of him. 

Var. b.^^ — Obv, : Horse standing 1., a Hill symbol in 
front, another above, and indistinct traces of another 
symbol. 

Rev. : A tree on the r., Hill with crescent 1. and 
below it a short-limbed cross ; and in the middle the full 
front view of an Elephant ‘‘with the two ears spread out 
to the right and the left of the lobes of the head, the 
trunk hangs down in the middle ; while all four legs are 
displayed, the hind legs appearing outside the fore legs.** 
(Cunningham). 

Type No. 4 . The Rdkshasa Type.^'^ JE, (C. CAI., 

PI. III., 7). 

Obv. : The Head of a Rakshasa with short ears and 
protruded tongue ; there are traces of letters above the 
head. 
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Rev. : A symbol consistin^;^ of five stems springing 
from a railing flanked by a Hill Symbol on each side. 

These coins are of very rare occurrence and Cunning- 
ham possessed only two sj^ecimens ; but their importance 
cannot be over-estimated. There can be no doubt that 
the head of the llakshasa is a very close imitation of the 
Grecian Gorgon -head tetradrachms of Eretria (cf. Head — 
Coi>2s of ihc Ancients, PI. 5, No. 25) which were not 
minted after the Persian War.^^ That the particular coin 
is of Indian origin is evident fiom its square shape, the 
metal used, the system of manufacture and the weight. 
It can be definitely pronounced to be an imitation of a 
Greek device and the Grecian influence over the die-struck 
coins has to be taken for granted. 

No. 5. — The Negama, (Naigamah) Coins^^ — These 
coins are figured by Cunningham in his book Coins of 
Ancient India, PI. IIL 

Obverse, Reverse, 

No. 8. Br. T(R ?)alinia(ta). Br. Negaima). 

No. 9. Kh. Dujaka, with ‘steel- Br. Negama, a ‘stroke’ or 
yard’ above. ‘bar’ above. 

No 10. Br. Dojaka. Br. Negama. 

No. II. Br. A{taka?) taka. Br. Negam(a). 

No. 12. A dancing girl(?). Kh. * * dare 

No. 13. A chakra (discus) Kh, Pancha Nekamma, ‘Five 
with Hill Nekamas’ with a svastika 

bol above. and two nandipadas above 

These coins were issued on behalf of the mercantile 
guilds and their relationship with the State had been dis- 
cussed in a previous chapter. The words on the Ohv, 
Talimata, Dojaka etc. are the names of the capital towns 
and not of the rulers of the guilds, as suggested by 
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Rapson. The legends are either in Br. or. Kh. ; in Br. 
it is spelt as Negamd or Nigama, while its Kh. variant 
is Nckama, 

XX. Tripuri or Tripura.- — Modern Tewar, the 
ancient Tripuri is situated on the river Narmada, only 
seven miles to the west of Jabbalpiir. The town is said 
to have been built by the sons of Tarakasura and accord- 
ing to Matsya Purana, Tripura was the capital of ‘Bana 
Raja.’ The coins discovered here are of a ‘peculiarly 
Indian’ manufacture with a deep incuse square, like the 
coins of Mathura, Taxila etc.^ 

Type — With Br. Legend — Tripurt, (3rd cent. B.C.).^ 

JE, 

Obv, : Legend in Br. characters of 3rd cent. B.C. — 
Tripun ; Symbols — Cross, curved line, and chaitya 
(perhaps Svastika, River and Hill Symbols). Rev, : Plain. 

XXI. Vimakas, The^ . — They are not known from 
any other source The coins of their king Rudravarma 
is included by Cunningham among those of the Audum- 


XIX. 1 Marshall, Sir John — ^4 Guide to Taxila, p. 2. 2 Ibid, 
3 D. GDAMI., p. 200. 4 Marshall — A Guide to Taxila, p. 3, 
5 C. AGI, p. 129. 6 Marshall— /I Guide to Taxila, PI. II, 3 & 4. 
7R. IC, p. 14. 8S. CCIM, p. 147. gibid,, PI. XX, 7 (Coins 14- 
18), p. 157. 10 C. CAI, PI. II, fig. 15. II Ibid,, fig. 19. 12 S, CCIM, 
p. 157 (No. 37). 13 C. CAI, PI. Ill, fig. 6; S. CCIM, p. 159 (No. 36). 

14 S. CCIM, p. 158 (Nos. 22-32); C. CAI, PI. Ill, figs, i & 2. 

15 S. CCIM, p. 158 (No. 33). 16 Ibid,, (No. 34). ly Ibid,, p. 159 
(No. 35) ; C. CAI, PI. Ill, fig. 7. 18 Head, B. V.^oins of the 
Ancients, p, 10, PI. 5, figs. 24 & 25; Gardner, Percy . — The Earliest 
Coins of Greece Proper, pp. 18-20. 19JRAS, (1900), p. 99; J. HP, 
II, p. 78; ASR, Vol. XIV. 

XX, I D. GDAMI, p. 206. 2JRAS, (1894), p. 553. 3 Ibid*, 
Pi. 15; R. IC, p. 14. 
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baras. It has a great similarity with the ‘Mahadeva*^ 
coin and bears the same type. There seems to be some 
sort of relationship between the Vimakas and the Anduih- 
baras ; perhaps they were neighbours. 

The FAetyhant and Bull Type. JE, 

(Hiv. : The Elephant with upraised trunk moving to 
r. towards trident battle-axe of Siva ; Br. Legend. 

Rev. : Humped Indian Bull to r. and a sjmibol 
under head ; it cannot be a flower as suggested by 
Cunningham. It has a great similarit}’ with the symbol 
on the rev. of the Vpshni coin (C. CAI., PI. IV. fig. 15) ; 
and I take it to be a Chakra or discus. Kh. Legend. 

The T.egend. — 

Ohv. Br. : rajfiaveinakisarudravarmasa (v) i 

Rev. Kh. : ranave vu (.) ma — vijayata 

(sa)^ = ‘(coin of) king Rudravarma, the Vemaki or 
Vaimaki — thfe king of the Vimakas, the Conqueror.* 

XXII. Vrishnis, The. — The Vrishnis of old lived 
at Mathura. According to the account of the Maha- 
Bharata, they went to Dwaraka when hard-pressed by 
Jarasandhad But a branch of it must have remained in 
the original home ; and in the Supga times (2nd cent. 
B.C.), they issued coins of which perhaps only two 
remain. 2 But shortly afterwards, the}^ fell under the 
influence of the Saka invaders, and Jayaswal comes to this 
conclusion from the fact that the Brahnii legend of the 
coin was coupled with the bscript of the invader* i.e., 
Kharoshthi.^ The legend on the coins is a peculiar one, 

XXL I JRAS, 1900 (Prof. Rapson), p. 429, footnote 2 ; C. CAI, 
p. 68, PI. IV, %. 6. z Ibid., fig. 5. 3 JRAS, 1900, p. 412 (Bergny) 
and pp. 428 429 (Prof. Rapson). 
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different from that of the republican tribes — the Malavas, 
the Arjunayanas, the Yaiidheyas and others. It is not 
merely in the name of the Gana but in the name, of the 
Rajanya and Gana of the Vrishnis.^ Jayaswal tried to clear 
up this difficulty and showed that in the Vrishni Gana, 
the executive power was vested in two Rajamas.^ The 
coin in Cimninp^ham’s book PL IV., fip:. 15 is in silver.^' 

Type — The Half-Lion and Half-Elephant . 

Oh. : A pillar, with half-lion and half-elephant 
surmounted by a symbol and siirrounded by a railing ; 
legend in Brfihmi.'^ 

Rev. : The same legend in Kh. and the so-called 
Dharma^hakra of Cunningham. Jayaswal has clearly shown 
that it is the state symbol of the Vrishnis^ — the weapon 
'^chakra or discus, which was tk.eir symbol according to 
tradition as early as the time of Rajanya Krishna.’’ What- 
ever doubt we might have as regards the correctness of the 
identification is set at rest “by the cutting edges and the 
projecting points on the rim.’’^® The Tegend^^ : — 

Obv. : Br. Vrshnir(a)jajfia ganasyatratarasya. 

Rev. : Kh. Vrishnira — nna(ga) . . . (t)ra. — 

“Of the Vfishni Rajanya (and) Gapa — the protector of the 
country (Jayaswal).” 

XXIII. Uddehikas, The. — The Audehikas or 
Auddehikas are mentioned by Varaha Mihira in his 
Brihat Sariihita and are placed in the central Region. 

XXII. iD. GDAMI, p. 58 (Dvaravat!) ; J. HP, I, p. 77. 
2 Ibid., p. 157. 3 /biff. ^Ibid., p. 40. 5 Ibid., p 41. 6 C. CAI, 
p. 70. 7 Ibid., J. HI>, I, p. 157. 8C. CAI, p. 70. 9 J. HP. I, 
p. 157. 8C. CAI, p. 70. 9J, HP, I. p. 157. 10 /bid., footnote 2. 
liJRAS, 1900, p. 416 (A,V. Bergny). 
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Prof. Rapson concludes from *the general similarity 
between the coins of Uddehika and Eran’ that the “two 
places were not far apart.*’ The exact determination 
of the locality must await further research. These coins, 
however, “mark an interesting stage in the art of coin- 
making in India.’ The symbols instead of being impressed 
oil the coins separately by the different ])unches are struck 
from a single die which is made up of a collection of 
such symbols. The Brlihini alphabet is of an early period 
and the coin may safely be assigned to the 3rd cent. B. C. 
VVe have the name of only one king Suryamitra. 

Type No. i. — The Humped Bull Ty]>e.^ ^E. 

^Hn\ : Humped Bull to r.; above, tree within rail- 
ing in a horizontal position. 

Rev. : The Legend in old Brahmi — Vdehaki, “the 
Prince of the Uddehikas’’; three sym]>ols above, — the 
'Mdlava' symbol, two fishes in a pond, and tree within 
railing. 

Type No. 2. — The Elephant Type.^ JE. 

Obv. : The Elephant to 1.; beneath “five-hooded 
snake, and ( ?) tree within railing, both represented 
horizontally.’’ The coin is almost obliterated ; so the 
symbols are obscure and doubtful. The countermark is 
the ‘triangular-headed’ symbol at top left. This symbol 
is very common. Prof. Rapson characterises it as a 
‘curious symbol’ which “occurs so frequently on coins of 
all kinds — punch-marked, cast and struck — and which no 
one seems to have explained.” Sometimes it is put within 
a railing as on many of the coins of Bahasatimitra of 
Kaus^bi. There is no doubt that it is an auspicious 
sign like the svastika. The equilateral triangle is the 
‘syniliol of God manifested in the cosmos”, and when it 
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stands "on its apex it signifies expansion, or evolution, 
and like the Swastika, the ascending creative force — or 
life.”^ This may explain its general use but what the 
two j^mall protruding lines on the right of the triangle 
represent, cannot yet be determined. 

XXIV. Upagauda.^ — Prof. Rapson would prefer to 
take Upagoda as the name of a king but it seems to be 
a variant of Upagauija, the name of a place. Gau^a in 
early times was in Uttara Kosala^ and according to Matsya, 
Kurma and Linga Puranas, Sravasti was situated in 
Gauda. Cunningham takes Gamja to be a sub-division of 
Uttara Ko&la and identifies it with ""the Gonda of the 
maps.”^ I presume therefore that the coin under dis- 
cussion belongs to this province. The question however 
can be definitely settled by the discovery of more such 
coins with special reference to their provenance. This 
coin is a cast one and its rev. is blank. It can surely be 
taken as "an example of early cast coinage* in which one 
side was left blank. There is no doubt about its indigen- 
ous origin and the Brahmi script in Buhler*s opinion is at 
least as old as 350 — 400 B.C. i.e. pre-JMauryan. 

Ohv. : The Legend — Upagodasa in early Br, script, 
— "" 0 / Upagoda (Upagati^a) ; above, a circle with dot in 
centre, and beneath a nandipada (so-called ""Taurine**) 
represented horizontally. 

Rev. : Blank. 

The Nandipada is an auspicious symbol. The circle 
represents the "Circle of Life* and the point or dot (parm) 


XXIII. I JRAS, (1900), pp. 98-102. 2 Ibid., Indian Coins and 
Seals, I, fig. I. 3 Ibid., fig. 2. 4 Havell, E. B . — The Ideals of 
Indian Art, p. 86. 5 Ibid. 
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is a geometric symbolism of God, the Absolute and 
Unknowable/ So a circle with a dot stands for God as 
the centre of all life in the universe. 

XXV. Yaudheyas, The. — They are included among 
the Ayudhajtvin Sanghas and they are referred to as a 
^‘jcinapada, a nation or country i.e., a political com- 
milnity.” They ‘^considered military art as the vital 
principle of their constitution* ’,2 ^nd were “specially 
noted as warriors.”^ The wwd yaudheya is derived from 
yudha, battle^ or from a personal name,^ though the 
former one seems to be more acceptable. Panini places 
them in the Vahika country^ along with other republican 
states. There is no doubt that the Vahlkas were in the 
Punjab ; and Jayaswal takes the word Vahika to mean ‘the 
country of the rivers*,^ comprising the vSindh valley and 
the Punjab. Arrian mentions a powerful republic on the 
east side of the Hyphasis or Bcas. Their country was 
very fertile and the inhabitants were agriculturists but 
brave in war. Jayaswal suggests with reference to the find- 
spot of the Yaudheya coins that this unnamed republic 
on the Beas w^as probably that of the Yaudheyas.® 
Alexander did not cross the river and had no opportunity 
of testing the military prowess of this renowned people. 
The Pura^as give a monarchical constitution to the 
Yaudheyas/ Perhaps the original monarchy was later on 
replaced by an aristocracy of 5000 councillors — virtually 
a republic.^® 

XXIV. I JRAS, 1900 (Prof. Rapson), pp. 102-03. 2 I). GDAMI, 
P- 63. 3 C. AGI, p. 467. 4 Havell, B. B.--The Ideals of Indian 
Aft, pp. 73 & 86. — “As the spokes of a wheel are attached to the 
nave, so are all things attached to Life.** — quoted by Havell. 
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The Yaiidheyas survived the Maury a Empire, the 
Satraps of Mathura and the Kushanas. The 2nd cent. 
A. D. ‘‘was full of their military glory’ and they are 
referred to in Rudradaman’s (150 A. D.) inscription. In 
the 4th cent. A. D., the Yaudhcyas appear in the 
inscri])tion of Samudragupta as one of the frontier 
tribes of the Gupta Empire. Perhaps they left tlxeir 
original home during the Kushana period and were in 
Western Rajputana during the time of Rudradaman. 
Cunningham identified the Yaudheyas with the Johiyas of 
Bhawalpnr who “now occupy the country on both 'banks 
of the vSutlej, and the lower Doab between the Sutlej 
was named after them — the Johiyabdr/'^'^ When the 
Yaudheyas pavSsed away from history cannot exactly be 
determined, but it is certain that by the 7th cent. A. D. 
the}^ were no more,^^ Thus they had a political existence 
of more than thousand years credited to them.^'^ 

“The coins of the Yaudheyas are found in the Eastern 
Punjab, and all over the country between the Sutlej and 
the Jumna rivers. Two large finds have been made at 
Sonpath, between Delhi and Karnal.”^^ Some of them 
were found in the Kahgra District and a great many at 
Jogadheri in the Eastern Punjab ; and Cunningham pro- 
cured his silver piece^^ and 300 copper pieces ‘between the 
Sutlej and the Jumna rivers’. So it is evident that the 
Yaudheya territories were extensive ; “the cities of Lahore, 
Bhawalpur, Bikaner, Ludhiana and Delhi roughly indicate 
the limits of the tribal territory. 

The Yaudheya coins fall into 3 classes — (a) The 
earliest, — “the Bull and Elephant Type” coins have been 
“dated a little before or after the Christian era.”^*^ These 
are small copper coins of rough workmanship but have 
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some resemblance *‘with the earlier coins of the Anclnm- 
baras and the Kiinindas/* and on this gronnd 
Prof. Rapson assigns them to about loo B. C.,^^ and 
these may be as old as the Siiiiga period. (b) The 
Brahmanya Deva coins arc assigned by Smith to the 2nd 
cent. A. D. This was the period of their great military 
glory, 20 and it is but natural that they took Karttikeya 
the war-god for their coin type. So it is not possible to 
accept Prof. Rapson ’s view^®^ that these coins are to be 
dated after the ‘warrior* type, (c) The ‘warrior* ty])c 
coins have surely been imitated from Kushana models, 
and we can safely accept Smith *s view that these were 
in circulation upto “the completion of the conquest of 
Northern India by Chandragupta II about 380 A.D.**22 
These copper coins are big in size and better executed 
than the rude coins of class (b). It appears that the 
Yaudheyas were divided into 3 distinct clans, and those 
of the second and third clans were ‘distinguished by 
numeral syllables and special symbols. ’*2^* Some coins have 
'dvi' (two) and some 'trV (three), and these obviously refer 
to their three sections. The coins of the third class is ‘the 
least numerous. *25 

Type No. i. The Bull and Elephant Type^^ (c. 100 
B. C.) 

Obv. : Bull standing r. facing a curved object (the 
national standard ?) within a railing ; ‘early’ Br. legend — 
Yadheyana, (Yaudheyanaih), ‘of the Yaudheyas. ’27 In 
some of the specimens, there is another legend under the 
Bull which no body has been able to read ; it seems to 
end in meP In other coins of the same type in brass or 

similar alloy occurs the legend — Kri ya(dhe)yana 

the second word Yadheyana is certain and for the first 
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word various suggestions are made — (a) Kripadhanaha 
(Rodgers) ; (b) Bhumidhanusha (Cunningham) ; (c) 

BhiXpadhanusha (Smith) and (d) Bahudhanake (Rapson).^^®' 
Smith is almost positive about the reading Bhupadhanusha, 
and as this word means ‘‘of the Lord of the Desert’ and 
seems to fit in with the locality of the Yaudheyas, its 
correctness is beyond doubt. But there may be several 
varieties of this inscription as pointed out by Prof. Rapson. 

Rev. : Elephant walking r.; nandipada symbol 
above and a “scythe-like” object. In some specimens 
the curved line under the elephant is clear 

Type No. 2. The Three Symbols Type.^^ 

Two coins are included by Cunningham among those 
of the Yaudheyas ; one of them he found at Behat with 
other Yaudheya coins. These might be earlier than the 
“Bull and Elephant’ Type, but the identification is not 
absolutely certain. One of them is a single-die coin^ 
with only three symbols ; the other is broken, has three 
symbols, and part of a legend in indistinct Br. characters. 

Ovb. : The Three Symbols. — the Tree in railing in 
the middle is common. In the single-die coin, the symbol 
to the 1. is one of four circles (‘Malava’ Symbol) and the 
other on the r. is perhaps a conventional tree like the 
symbol in coin No. 3 of Balabhfiti of Mathura (S CCIM., 
p. 192). The double-die coin has the ‘triangular-headed’ 
symbol on the 1. and a circular object {chakra}) on the 
r.; an inscription only partly legible — Mahdrdja{sa), The 
rev. indistinct, perhaps a few letters. 

Type No. 3. — The Brahmanyadeva Type.^ & JE- 
Var. a. — Second Century A.D. 

Obv. : Six-headed god (Kdrttikeya) standing on 
lotus facing with 1. hand on hip and r. hand raised and 
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a barbed spear on the 1.; the legend completed from a 
number of coins , — Bhdgavatah svdmino Brahmanyadevasya, 
‘^coin of (dedicated to) Almighty Lord Brahmanyadeva.’* 
Here Brahmanyadeva is not the name of a king as pre- 
sumed by Smith. ^ ‘ It^ is surely the national god 
Kdrttikeya^'^ the war-god, to whom the warlike Yaudheyas 
dedicated their coins. Whatever doubt we might have is 
set at rest by the substitution of Kumdrasa another name 
of Kdritikeya for Brahmanyadevasya in some of the coins. 
In a few^ of these coins, the legends end in words like 
drama, dama or darma. V. Smith was not sure about its 
meaning and could not explain it it is however only 
a variant of the Greek word drachm, signifing here ‘a 
coin*. In some specimens the god stands on a pedestal, 
and a vase also occurs in the r. field in a few cases.^^ Rev, : 
Six-headed figure standing on lotus, facing, tree in 
railing r. and the so-called chaitya with umbrella (the 
Hill symbol) and nandipada above it on the 1.^^ In some 
specimens the figure stands on a bent line/^ and in others 
it has only one head radiate.^ V. Smith takes the figure 
to be a goddess but his identification does not appear to 
be correct. It seems to be a male figure and may repre- 
sent Kdrttikeya. But in one of the coins (C. CAI., 
PI. VI, fig. 12 )^^ the figure is single-headed radiate and is 
undoubtedly a female. What it stands for cannot be 
definitely ascertained. It must be a goddess worshipped 
by the Yaudheyas. Among the symbols, Svastika^^ also 
appears in some coins. 

Var. b. Obv , : As in Var. a. 

Rev. : Quadruped, perhaps stag standing to r.; 
above a (?) shrine with curved roof,^ or a chaitya ^Hill) 
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to r. and a symbol above and the wavy line (the snake 
or river) 

The Brahmanyadeva Type 7/.^® ^ 

Obv. : Single-headed god (Karttikcya) radiate 
facing, vase to r.; Legend — Brahnmnyadevasya drama, 
‘the coin of Brahmanyadeva.’ 

Rev.: Quadruped (Stag?) standing 1. facing ( ?) 
Tree, ]"ase with streamers on the r. and a dotted circle}^ 
In another coin, we have in the place of ‘the vase and 
circle’ a crescent and the zigzag line (river ?) below. 

Type No. 4. The Warrior Type.^^ Al. (2nd cent. 
A. D.). 

Var. a. — No Obv, numeral, and no rev. symbol. 

Obv. : A Warrior standing, facing f. grasping spear 
in r. hand with 1. hand on hip ; cock at his 1. foot ; Br. 
legend — Yadhayaganasya jay a, (Yaiidheyaganas3"a jaya), 
‘Victory to the Yaiidheya tribe.’ This figure of a warrior 
with a spear “in the pose of a dignified ‘tri-bhanga* 
represents the type of their citizen-soldier.”^^ 

Rev. : A robed male figure walking 1, with r. hand 
extended and 1. hand on hip, like Miiro on Kushana coins ; 
dotted circle. 

Var. b. Numeral Dvi on obv. ; Vase on rev.^^ 

Obv. : As in Var. a.; the numeral 'dvV (second) over 
r. shoulder. 

Rev. : As in Var. a.; Vase containing leaves (not 
flowers) in 1. field and a symbol ‘with three points and 
three dots’ in r. field. The ‘Vase with leaves’ is even 
now used in Hindu religious ceremonies and is looked 
upon as an auspicious object. 

Var. c. — Numeral 'TrT on obv.; Shell on rev.^'^ 

Obv. : As in Var. a. & b.; tri (third) over r. shoulder. 
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Rev. : As in Var. a. 8: b. ; Shell instead of Vase ; 
Shell is also an anspicions object ; and a symbol composed 
of two zigzag lines with a line between. The numerals 
Dvi and Tri refer to the second and third sections of the 
Yaiidheya Gana. 

XXV. J. HP. I, pp. 35 & 36. 2 Ibid., p. 37. 3 C. CAI., p. 75, 

4 Ibid. 5 J. PIP. I, p. 134. 6 Ibid., p. 38. 7 Ibid. 8. Ibid., p.' 67. 

9 J. PIP, I, p. 74. 10 Ibid., pp. 67 & 74. II Ibid., p. 149. 12 C. 

CAI., p. 76. 13 J. HP, I. p. 151. 14 Ibid., p. 174. 15 C. CAI., 

p. 76. 16 Ibid., p. 79. 16a S. Majumdar — Notes on C. AGI., p. 690. 

17 S. CCIM., p. 165. 18 R. 1 C, p. 15. 19 J. HP. I, p. 150. 20 Ibid., 

p. 149. 20a R. IC., p. 15 (sec. 60). 21 Ibid, ; S. CCIM, p. 165. 

22 Ibid. 23 J. HP. I., pp. 145 & 160. 24 S. CCIM., p. 165. 

2S Ibid. 26 S, CCIM., PI. XXI, 13 & 14, pp. 180 & 181 ; C. CAI., 
PI. VI, figs. 2-4; R. IC., PI. Ill, 13. 27 S. CCIM., p. 180 (No. i). 
2S Ibid., (No. 2). 29 Ibid., p. 181 (No. 5). 29a JRAS, (1900), 

p. 107, footnote I. 30 ibid., p. 180 (No. 3), PI. XXI, 13. 31 C. 

CAL, PI. VI., fig. 3. 32 C. CAI., p. 77, PI. VI., figs., I & 5. 
33 ibid., PI. VI, fig. 1. 34 ibid., PI. VI, fig. 5. 35 S. CCIM., 
pp. 181-82, PI. XXI, 15-17; C. CAI., p. 78, PI. VI, figs. 9-12; R. IC., 
PI. Ill, 15. 36 S. CCIM., p. 181, footnote i. 37 R. IC., PI. Ill, 15; 
J. HP. I., p. 150 & 218 “On the second type they give the repre- 
sentation of God Karttikeya, the presiding deity of Heroism and 
War and name him on the coin. In fact the coin itself is signi- 
ficantly dedicated to the Deity of Heroism. In other words the 
figure is their La Liberie*. 38 S. CCIM., p. 182 (Coin Nos. 15-17). 
^9 Ibid., p. 182, footnote i. 40 S. CCIM., pp. 181-82 (Nos. 9 & 17). 
41 Ibid., p. 182 (No. 15). 42 Ibid., p. 181, (No. 8). 42, Ibid., 
(No. 9). 44 Ibid., (No. 16). 45 C. CAI. p. 78. 46 S. CCIM., p. 181 
(No. 9). 47 Ibid., p. 182 (No. 20) ;C. CAI., PI. VI, fig. 13. 48 S. 
CCIM., p. 182 (No. 20). 49 C. CAL, PI. VI., fig. 13. 50 S. CCIM., 
p. 182 (Nos. i8a, i8b, & 19). 51 Ibid., (No. i8b). 52 Ibid., (No. 19). 
53 Ibid., pp. 182-83, PL XXI, 18-20; C. CAI., PL VI, 6-8; R. IC.. 
PL III, 14. 54 S. CCIM., PL XXI, 18. 55 J. HP. I., p. 150. 

56 S. CCIM., PL XXI, 19; C. CAL, PL VI, 7; R. IC., PL III, 14. 

57 S. CCIM., PL XXL 20; C. CAL., PL VI, 8. 
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XXVI. Rajanya Janapada. — The identification of 
Rajanya coins was long delayed due to the wrong reading 
of the first word as Rdjtla^ or Rajna.^ V. Smith read the 
three letters as Rajana and took it to be equivalent to 
Sanskrit rajanya or Kshatriya.^ He explained the legend 
Rajana janapadasa^ as meaning ‘‘(coin) of the Kshatriya 
country.’’ But Mr. Jayaswal was the first to correct this' 
mistake. He takes Rajanya as “the proper name of a 
political people.”^ They came on the scene about 200-100 
B.C. and issued coins in the name of their country. The 
Rajanyas as a people are referred to in “Panini, Katyayana 
and Patanjali and also by the Maha-Bharata.”^ Rajanya 
coins are procurable in Mathura^ ; so Smith takes their 
territory to be not far from that city and locates it “in 
some part of eastern Rajputana,” perhaps in Dholpur 
State.® But as “coins of this type are found on the 
Manaswal plateau, Hoshyarpur District,”^ Mr. Jayaswal 
presumes this to be their home.^® The type of these 
coins is closely related to that of the Northern Satraps 
of Mathura” and the legends are either in Kh. or Br. 
Prof. Rapson thinks that the coins with Kh. legends 
belong to an earlier date^^ ^nd the Rajanya coins are 
ascribed to 2nd or ist cent. B.C. 

Type No. i. Standing Figure Type.^^ M- 

Var. A. With Kharoshtht legend (cast or die-struck). 

Obv, : Standing figure, perhaps a deity, with r. hand 
raised, as on N. Satrap coins ; Kh. legend — Rajana jana- 
padasa, (coin) of the Rajanya Janapada. 

Rev, : Humped Bull standing 1 ,, a symbol above ; 
die-struck and extremely rare. 

Var, B. With Brdhml legend,^^ 
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Obv. : Similar ; same legend in Br. 

Rev. : Bull standing 1. in a rayed circle ; cast in 
high relief (No. 2 — Smith), or die-struck (No. 3 — Smith). 

Type No. 2. Tree in railing and Lion Type.^ 

Obv.: Tree in Vailing Br. legend .... (?)' janon 
pada( sa). 

Rev. : Lion standing 1., facing (?) a post ; indistinct 
Br. legend, perhaps including Rdjno. 


ABBREVIATIONS. 

1. ASI — AR. — The Archaeological Survey of India — Annual 

Report. 

2. ASB. — The Asiatic Society of Bengal. 

3. C. ASR. — Cunningham, A. — The Archseological Survey Report. 

4. C. AGI. — Cunningham, A. — The Ancient Geography of India 

(Calcutta, 1924). 

5. C. CAI. — Cunningham, A. — The Coins of Ancient India. 

6. CHI — The Cambridge History of India, Vol. I. 

7. D. GDAMI. — Dey, N. — The Geographical Dictionary of 

Ancient and Mediaeval India. 

8. JRAS. — The Journal of the Royal Asiatic Society of Great 

Britain and Ireland. 

9. JBORS. — The Journal of the Bihar and Orissa Research 

Society. 

10. J. HP. I. — ^Jayaswal, K. P. — Hindu Polity, Vol. I. 

11. S CCIM. — Smith, V. A.— The Catalogue of Coins in the 

Indian Museum, Calcutta. 


XXVI. iR. IC., p. 12 (Sec. 47)- 2 C. CAI., p. 89. 3S. 
CCIM., p. 164. 5J. HP. I., p. 158. 6 Ibid. jS. CCIM., 

p. 164. SIbid,, p. 165. gibid. 10 J. HP. I., p. 159. 11 R. I.C., 
p. 12; S. CCIM., p. 165. '12R, IC., p. 12. 13 S. CCIM., p. 179 
(No. i). 14 Ibid. i^Ibid., p. 180 (No. 8). 
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A 

Abraham, ii. 

Aes (or Aiz), 62. 

Agathokles, 74, 92, 93, 109, 210. 
Agni, 206, 207. 

Agnimitra, 205 — 207. 

Agriculture (Vedic), 17, 18. 
Ahicchatra, 181, 202, 204, 205. 
Aitareya Brahmana, 18, 19. 
Ajamitra, 162 — 164. 

Ajavarma, 171, 173. 

Akhaemenid Coinage, 36. 

Alloy, 75, 95, 96, no, 118, 119. 
Almora (Kedarabhumi), 152. 
Alwar, 154. 

Alexander the Great, 35, 46, 74, 
82, 96, 124, 145, 157, 180, 189, 
208, 209, 219. 

Alexandria under the Caucasus, 
180. 

Ambala, 159, 186. 

Amalaka, .51. 

Ambhi (Omphis), 32. 
Amoghabhilti, 186, 187. 
Anathapinijika, 150. 

Anglo-Saxon Literature, 7. 
Afijana, 118. 

Andhras, 72, 76 — 78, 165. 
Andhrade^a, 73. 

Anantapur, 73. 

Antialkidas, 35, 

Antimachus II, 35. 

Antiochus Sidetes, 128. 

Antiochus II (Syria), 35. 

Apalata, 153, 154. 

AparUnta, 153. 


Architecture (Stone), 121. 
Ardha-Kiikini, 31, 55. 
Ardha-Karshapana, 58, 103. 
Arjunayanas, 154 — 156, 159, 190, 
216. 

Arrian, 157, 201, 209, 219. 

I Artha^astra, 29, 55, 114, 118, 119, 

135. 

Aryans, 142. 

Aboka, 121. 

Assakenoi, 157. 

Asvaghosha, 182 — 184. 

Abvakas, 156, 157. 

Atakataka, 131, 132, 213. 

Athens, 81, 130. 

Audumbaras, 155, 158 — 164, 185, 
214, 215, 221. 

Aurangzeb, 95. 

Augustus, 82, 85. 

Aureus, 30, 50, 84. 

Auriferous sands, 64. 

Australians, 3. 

Avanti, 60, 74, 164 — 168. 

I Ayas, 62. 

Ayodhya, 60, 76, no, 169 — 173, 
181, 184. 

Ayudhajivin Sahgha, 219. ' 

Ayllmitra, 173. 

Azilises, 159. 

B 

Babelon, 10., 12, 75, 127. 
Babylonia, 34. 

Babylonian Theory, 35, 

Bacar€, 72, 73- 
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Bactrian Greeks, 34, 35, 124. 210. 
Balabhiiti, 178, 202 — 04, 222. 

Bana Raja, 214. 

Baran (Bulandshahr) , 174, 175. 
Baranawa (Vara^avata), 174. 
Barbaricum, 12. 

Barter, origin of, 2, 16. 

foreign trade is, 5. 

’ . inconveniences of, 3. 

sale is double, 4. 
its use, 5, 10, 65, loi, 104. 

Barygaza, 69, 72, 73. 

Bam, 116. 

Bayley, Sir K. C., 34. 
Bahasatimitra (Brihasvatimitra) , 
181 — 184, 202. 

Besnagar, 135, 140, 164, 165, 175, 
176. 

Bhadra, 206. 

Bhadra-ghosha, 206. 

Bhagavata, 161, 163. 

Bhanumitra, 162, 163, 206 — 208. 
Bhandarkar, Sir R. K., 33. 
Bhapariiyana, 193, 198. 

Bharatpur, 154. 

Bharhut, 150. 

Bhatinda, 190. 

Bhavadatta, 202, 204. 

Bhiy nioutid, 209. 

Bhoja, 180. 

Bhiimimitra, 206—208, 
Bimetallism, 55, 58, 61, 78, 80, 
96. 

Billon, 75. 

BJna, 175. 

Blank®, 107, 108, 109, 114, 120, 

149* 151* 

Brahman, 66. 

BrShma^a period. 18, 19, 25, 27, 
32, 33» 39» 42, 43> 52. 


Brahmamitra, 202, 204, 205. 
Brahmanyadeva, 94, 221 — 224. 
Brass, 73, 75, 76. 

Brihaspati Dharma^astra, 87. 
Bj-ihaspatimitra, 206. 

Brihat Samhita, 158, 184, 185, 
216. 

Bronze, no, 113, 144. 

Buddha, 143. ^ 

Buddhist I/iterature, 41. 

Buddha Gaya, 143. 

Buddhaghosha, 104. 

Biihler, 132, 218. 

c 

Cadrusi (Koratas), 180. 
Chakolithic Age, 16, 63. 
Chaldaeans, ii. 

Chakra, 135, 215. 216, 222. 
Chaitya, 157. 

Chamara, 104. 

Chanda Dt., 76. 

Chandragupta Maurya, 46. 
Chandragupta II, 191, 221. 
Charlemagne, 128. 

Cha^tana (Tiastanes), 165. 

Chatra, 135. 

ChatreSvara. 161, 187-189. 
Chatur-Mashaka, 54, 57, 58. 
Chitaldrug Dt., 73. 

Chitor, 191, 208. 

Circle Symbol, 218, 219. 
Commodus, 75. 

Copper Age, 16, 62, 70, 71. 
Copper in Rv., 19, 27, 62. 

use of, 28, 69, 77-79. 90, 

1 19, 140, 141, 144. 
coin, 30, 40, 41, 52, 76, 89, 95, 
96, 100-103, 114. 118, 140, 
141, 151. 
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Coinage- 

{i) ‘Bankers’ Theory’, 12, 14, 
127-29, 130, 131, 134. 
‘State Theory’, 134, 136-7. 
{ii) Standard, 57, 88, 94 - 97 » 
TOi-3, 140. 

(Ui) Token, 57, 71, 80, loi, 104, 
113, 138, 140. 

(iv) Use of, 37, 70, 73, 76, 127, 
136, 138. 

(i;) deception in, 119-121, 149, 

(vi) plated, 120, 121. 

(vii) cast, 123, 145, 152. 

(viii) inscribed, 126, 137, 151. 

(ix) devices on, 13S, 140. 

(x) shape of, 65, 66, 106, 109, 
113, 147, 149-151- 

(a) bent bars, 65, 66, 148. 

(b) globules, 32, 39, 66. 

(c) spherules, 66, 147. 

(d) rectangular, 109, 148- 

150- 

{e) circular, 149, 750. 
Croesus, 14. 

Corrobboree, 3. 

Cow, medium of exchange, 18, 
19, 39- 

source of wealth, 18, 65. 

Cowry, 76, 100-103, 140 1 144- 
Cuddapah, 73. 

Currency, 21, 23, 87, 89, 92, 100. 


D 

Dakshi^^a, 19. 

Dakshi^ia KoSala, 169. 

Dims, 95. 

Darics, 67, 82, 142. 

I>arius I, 69, 81, 82, 142. 
Deoourdemanche, MJ.A., 36. 


Denarius, 30, 50, 78, 79, 84, 97. 
Devamitra, 173, 182. 

Devices (on coins), 138, 140. 
Dhabuas, 147. 

Dhaiiadeva (Ayodhya), 155, 171- 

73. 

,,. (Kausambi), 182-84. 
Dharaija, 41, 44, 48, 49, 57, 89-91, 
102, 144, 147-49- 
Dharaghosha, 159-164. 
Dharmachakra, 160, 176, 216. 
Dharmapala, 178. 

Dhruvamitra, 206-08. 

Didrachm, 97. 

Die, 110-114, 125, 126, 176, 210. 
Die-struck coins, 90. in, 113, 122, 
124-26, 143. 145, 148, 156, 157, 
210. 

Dinara, 30, 77, 79, 85-87, 100, loi. 
Diodorus, 6. 

Diodotus, 35. 

Division of labour and exchange, 
U 3- 

Dojaka (Dujaka), 131, 132, 213. 
Drachma, 92-94, 144, 145, 223. 
Dramma (drama, dama or 
darma), 94, 223. 
DravidadeSaih, 102. 

Dvi-Mashaka, 54, 57, 58. 

Dwarka, 215. 


E 

Eka-Mashaka, 54. 

Ephesus, 146. 

Erati {Erakena or Erakaina)^ 
77. 89, 103, 112, 125, 136, t37, 
150, 164, 165, 175-179, 17S, 179, 
217. 
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Eranuoboas (Hiraijyabaha), 63, 
64. 

Eretria, 213. 

Euthedemos, 74. 

Exchange, advantages of, i. 
at first intertribal, i, 3. 
medium of, 6, 7, 20, *28, 37, 
39, 64, 65-67, 70, 104, 106, 
’ . 117, 127, 140. 

mutual gifts, 2. 

Ezekiel, 6. 


F 

Family, primitive, i. 

Fanam, 50. 

Flan, 139. 

G 

Gadhaiya, 97. 

Gajava, 199. 

Gaija, 138, 216, 225. 

Gaijapati (Gaijendra) , 194, 197. 
Ga:94a, 56, 103. 

Gau 4 a (Gonda), 218. 

Gandhara, 113, 125, 126. 

Gaul, 128. 

Gedrosia, 46. 

Ghosha, 202, 203. 

Gojava, 199. 

Gold, 8, 17, 23, 28, 31, 38, 39, 62- 
65, 68, 71, 79, 80, 82, 83, 87, 
100, loi, 104, 

Gomitra (Mathura), 174, 202-204. 

„ (Baran), 174, 175. 
Go-puccha, 104. 

Gorgon-head, 213. 

Govardhana, 98. 


Graeco-Indian princes, 84, 93, 

120, 138, 210. 

Greeks, 5, 166, 124, 130, 142, 145, 
148, 157. 

Guild, 113, 128; 132, 151. 
Gungeria, 70. 

Gunja, 23, 51. 

Gupta coinage, 32, 39, 49» 32, 77, 
80, 86, 100. 

Gur (a measure), ii. 

Gyges, 14. 

H 

Hairanyika, 117. 

Half-dharana, 147-49. 

Harappa, 9, 16, 37, 38, 62, 71. 
Hari^chandra, 19. 

Haritala, 121. 

Hebrews, 68. 

Hemi-drachms, 84, 93, 145, 159. 
Herodotus, 13, 69. 

'Hill' symbol, 158, 210-12, 214, 
223. 

Hirapya, 26, 63. 

Hira^iyabaha, 64, 65. 
Hirai^yapipda, 22, 105. 

Hiouen Thsang, 184, 201. 
Homeric Literature, 7. 

Hon (or Hfin), 50. 

Hoshyarpur Dt., 159. 

Hfi^jia, 80. 

Huvishka, 79, 83, 99, 143. 
Hydaspes, 209. 

Hyphasis (Beas), 219. 

I 

Incuse, 112, 125. 

Indo-Bactrians, 210. 
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Indo-Parthians, 155. 
Indo-^assanians, 106. 
Indo-Scythians, 106. 

Indra (his image), 17, 206, 207. 
Indramitra, 202, 205, 206, 207. 
Indus Valley Culture, 31, 61, 64, 
65, 69, 70, 123. 

Iron, 19, 62, no, 113. 


J 

Jamaka, 193, 199. 

Jainism, 202. 

Jamapaya, 199. 

Janaka, 66. 

Janapada, 131, 133, 136, 138, 219 
Jarasandha, 215. 

Jatakas, 24, 40, 53, 70, 102, 103, 
208. 

Jaypur, 190. 

Jayamitra, 206. 

Jeremiah, 71. 

Jethamitra, 182-184 , 

Jerusalem, 81. 

Jewish Annals, 68. 

Johiyas (Johiyabar), 220. 

Julius Caesar, 82. 

Jwalamukhi, 186. 


K 

Ka (a measure), ii. 
Kadambas, 113. 

Ka^ (Kala), 179. 
Ka<Jasa, 126, 179-181* 
Kadru, 179. 
Kadphiees I., 79, 97. 
Kahan, 103. 
Kahapa^ia, 27, 103. 


Kakapi (Kakapika), 54, 55, 57- 
59, 89, 103, 114. 

Kalanju, 45, 49, 50, 69, 86. 
Kampilya, 204. 

Kamsa, 104. 

Kansa,. 76. 

Kanishka, 79, 82, 85, 99, 100, 
209. 

Kapisthalas, 158. 

Karsha (a weight), 27, 45, 50, 51, 
53, 144- 

Karshaphala, 54. 

Karsliapaija (Paija), 24, 27, 29- 
31, 35, 55, 56, 58, 61, 77, 83, 
84, 85, 87-89, 98, 99, 102, 103, 
1 18, 143-146, 149. 

Karttikeya, 221-225. 

Karusha, 180. 

I Kasu, 52, 53, 144- 
Kathaka Samhita, 29. 

Kathina, 98. 

Kamadatta, 202. 

Kau^amb! (Kdsam), 60, 76, no, 
113, 180, 202, 204. 

Kautilya, 45, 46, 48, 55, 56, 58, 
59, 78, 88, IIS, 118-iao, 140, 
146, 190. 

Kedara, loo. 

Keith, Prof., 26, 43. 

Kennedy, J., 34. 

Khamniurabi, ii. 

Khari, 104. 

Kidara-Kushanas, 100. 

Kings, Book of, 81. 

Ko^ala (Faizabad), 90, 169, 204. 
Kolhapur Dt., 73, 76, 78. 

Koshano (a coin), 99. 
Ko4aprave4ya, 115. 

Kyislma, 202, 203. 

Kfiehi^ala, 23, 24, 51. 
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Kshudrakas (Oxydrakai), 74, 189, 
190, 201. 

Kulu, 70, 184. 

Kulutas, 184-186. 

Kumara (a god), 223. 
Kumudasena, 171-173. 

Kunets (Kanets), 179, 186.. 
KuJjindas, 153, 179, 184-187, 221. 
Kurma Parana, 218. 

Kurukshetra, 207. 

Kuruvinda, 121. 

Ku§ana-mida, 98-100. 

Kushanas, 49, 68, 79, 80, 83, 84, 
86, 97-100, 123, 187, 209, 210, 
220, 221, 224. 

L 

Lakvshmi, 167, 172, 177, 182-83. 
Lakfihaija, 160, 179, 164. 
lyaksha^Mhyaksha, 114, 118. 
Lanchana, 164. 

Lead coins, 52, 7i-74> 78* 

Libra (or litra), 77. 

Linga Pura:9a, 218. 

Liturgy, 130. 

Loliabi4eshah, 118. 

Lydians, ii, 13. 

Lysias, 35. 

M 

Macedonians, 124, 125, 209. 
Madhyamika (Nagari), 208-09. 
Madras, 190. 

Magaccha, 199. 

Magadha, 59, 61, 71, 78, 88, 126, 
176. 

Magaja, 199. 

MagajaSa, 198, 199. 


Magojava, 199. 

Ma (abb. for Maharaja), 193, 194. 
Maha-Bharata, 154, 158, 180, 184, 

215, 216, 

Mahaljodhi, 143. 

Maharaja Janapada, 163, 189. 
Maharaya, 199, 200. 

Maliadeva (or MahMeva), 159- 

161, 164, 215. 

Mahatmanah, 188, 189. 
:Mabenjo-daro, 9, 16, 37, 38, 62, 
71 - 

.slaliimitra, 162-64, 193. 

Majupa, 192, 198. 

Makran, 46. 

Mala, 192, 195, 197. 

Malavas, 41, 55, 61, 74, 77. 138, 
146, 152, 189-198, 201, 208, 

216. 

Malaya (Malaya), 191, 195, 201. 
Malloi, 74, 190, 192, 201, 208. 
Malwa, 103, 164. 

Milna, 26-2S, 43, 44, 48, 51, 144. 
ManasSila, 121. 

:',laiijadi, 27. 43-45. 

Manu Samhita, 42, 53. 54, 146. 
Mapaka, 200. 

Mapaya, 198, 200. 

Maj'ojaya, 198. 

Maraja, 193, 199. 

Marco Polo, 75. 

Marcu^s Aurelius, 75. 

Markandeya Purana, 186. 
3Iarshall, vSir John, 34. 

Massaga, 157. 

^fa^apa, 199. 

Masha, unit of measurement, 43. 

variations, 54, 59, 95. 
Mashaka, 42, 54, 56, 57, 58, 89, 
^ 104, 114, 115. 

Mathat, 16. 
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Matsya, i8o, 214, 218. 

Mathura, no, 113, 114, 154, 177, 
201-3, 214, 215, 220, 222, 226. 
Mauryas, 46, 38, 59, 89, 90, 118, 
126, 130, 136, 137, 176, 190, 
209, 220. 

Maues, 155. 

Maund, 59. 

Max Muller, Prof., 142. 

Maya (or Yama), 198. 
Megasthenes, 65. 

Menander, 35. 

Merovingian Period, 128. 

Metals, as ornament, 8. 

as mediums of exchange, 8, 
26, 81, loi, 102, 104, 106. 
in Vedic Period, 20, 62, 67. 
as weights, 31, 60, 90. 
Mihiragula, 80. 

Mihira Bhoja, 96. 

Miiro, 224. 

Mina, ii. 

‘Mitra* Dynasty (N. PanchMa), 
90, 205. 

Mlecchas, 184. 

Mohur, 39. 

Money, ornaments as, 8. 

Mo-lo-iso (Mo-lo-po), 201. 
Monometallism, 54, 61, 76, 77, 
89, 90. 

Mudrarakshasa, 200. 

Mfiladeva, 172, 173. 

Muziris (Cranganore) , 72, 73. 
Mycenean rings, 28. 

N 

Nagas, 206. 

Naga Dynasty, 194, 197. 

Nagar, 190, 193, 194. 

Nagaii, 208. 


Nahapana, 83-86, 93, 98, 99. 
Naigama, 115, 131-33, 136, 213, 
214. 

Nal, 16. 

Nandipada, 153, 154, 158, 178 etc. 
Narada, 77. 

Nasik "Ins., 83, 85, 98, 

Nearchos, 46. 

Negama (Nekama), 213, 214. 
Nelcynda, 72, 73. 

Neolithic Age, 37, 70. 

Nickel, 74. 

Nishka, the necklace, 20, 21, 24, 
25, 37- 

the weight, 20, 38, 44, 48. 
the coin, 20, 21, 22, 38, 40, 41. 

o 

Obverse, 14, 111-114, 129, 134- 

i 37 > 139, 151- 

Oduriibara (Odomboerae) , 155, 

158-164. 

Omphis (Ambhi), 23. 

Ondanique, 75. 

Ophir, 68, 72. 

Ornament, 7, 16, 64, 65. 
Oxydracae, 74. 

Ozene, 165. 

p 

Pabhosa Ins., 181. 

Paccha, 199. 

Pachisi (a game), 145. 

Pada, 39, 48, 54, 58, 6.. 
Padajlvam, 118, 119. 

Pahlava, 97. 

Pala, 42, 

Palaeolithic Age, 63. 
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Paiia (Karshapaija) , 55, 88, 103, 

1 14, 115, 144, 205. 

Pancliala, 90, 113, 153, 181, 204, 
205, 207, 210. 

Pancha Nekamma, 213. 

Pandya, 72. 

Paiiini, 32, 33, 104 , 154, 158, 181, 
189, 219, 226. 

Paris', 17. 

Panlaleon, 74, 92, 109, 210. 
Parikshika, 115 — 117. 

Parikshiti-i, 116. 

Parimarddanam, 121. 

Parthians, 142, 210. 

Pataliputra, 58, 134, 135. 

Patanjali, 154, 208, 226. 
Patimokkha, 27. 

Paura, 131, 132, 133. 

Pavata (Parvata), 182 — 184. 

Paya, 193, 198, 200. 

Pericles, 81. 

Pepin, 128. 

Periplus, 85. 

Persia, 34, 69, 126, 142, 209. 
Peshawar, 94, 95, 139. 

Plialguiii, 207. 

Phalgunimitra, 91, 206, 207, 
Phetang, 105. 

Philip, 82. 

Philoxenes, 35. 

Phoenicians, 5, 6, 13. 

Pliny, 47, 63, 159, 180. 

Plutarch, 209. 

Pon, 50. 

Potin, 73, 75, 76, 78. 

Precious Metals, 44, 48, 53, 69. 
Prinsep, J., 34, i 23 - 
Provenance (of coins), 108, 134, 
152. 

Ptolemy, 158, 185, 201. 


Punches, 108, 120, 125, 129, 136, 
139 - 

Punch-marked coins, 34, 106, 

108, 122, 123, 125, 126, 129, 
134, 139, 142, 143. 145, 148, 
149-152. 

Puraiia (a coin), 35, 41, 45, 49, 
50, 145, 146. 

Puraiias, 180, 219. 

Purohita, 19. 

Purushadatta, 202, 204. 

Q 

Quartz mining, 64. 

Quintus Curtius, 23, 32, 35, 74. 

R 

Rajanya, 133, 138, 155, 158, 162, 
193, 216. 

Rajanya Janapada, 226. 

Rajaraja, 161. 

Rajatarahgini, 30. 

RajeSvara, 109. 

Rajputana, 97, 150, 154. 

Raktika (Rati), 43, 51, 53. 
Rakshasa Type, 126, 212, 213. 
Rama, 169, 209. 

Ramadatta, 202, 204. 

Ranjubula, 203. 

Rapti, 169. 

Rati (a weight standard), 29, 36, 
42-44, 51, 144. 

Rhinoceros Type, 166. 
Rawalpi^dh 124, 209. 

Reverse, 111-12, 114, 133, 136-37* 
i 39 i 149* 150- 
Rigveda, 17, 26, 27. 
l^tigvedic Age, 17. 
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Ring money, 28. 

Ropaka, 86. 

Roman coins. 47, 49. 

,, trade, 47. 

Roth, Prof., 48. 

Rudradaman, 220. 

Rudradasa, 161, 163, 164. 
Rudramitra (or Gupta?), 206-08. 
Rudravarinan, 163, 214, 213. 
Runaniclsa (or niisa?), 166. 

RCipa, a symbol or fig., 33, 104. 

,, a class of coins, 114, 116. 
RdpadarSaka, 115, 117. 

Rdpika, 113-117, 119, 136. 

Rdpya (a coin), 33. 114, 115. 
Rdpyadhvakslia, 114. 

Ratio, between gold and silver, 
71, 79, 81-83, 85, 87. 

bet. gold and copper, 81, 87, 
88, loi. 

bet. silver and copper 56, 
57, 78, 79, 81, 88, 90, 91, 
93. 102. 

s 

Sagada (Saketa), i6g. 

^aka Era, 83, 99. 

Sakas, 142, 202-03, 210, 215, 220. 
6alaka, 116. 
vSamanta Pasadika, 27. 
Samudragupta, 154, 190, 220. 
Sahgha, 40, 136, 219. 

Sahghamitra, 91, 171, 173. 
Sannidhata, iig. 

Sara wood, 104. 

Sarayd, 169. 

Satamana, 23-25, 42, 49, 166. 
Satapatha Brahmaija, 26, 42, 48. 
49. 


Satrap, 155, 226. 

Satyamitra, 173. 

Saqqara, 5. 

Sauvira, 68. 

Sauvarnika, 116. 

Savages, 1 
Sa3'ana,* 22. 

ScjThians, 210. 

Seer (a measure), 59. 

Se.shadatta, 202. 

Scptuagint, 68. 

Sliaoiiano-Shao, 99. 

She (a measure), ii. 

Sliekel, II, 72, 

Sibis (Sjb n or Sivis), a Janapada, 
208-209. 

Siglos,, 35, 36, 72, 82, 142. 
Si,a;natuni Arijentiini, 32, 35. 
Silver, jg, 29, 31, 40, 41, 45, 46, 
53, 55. 71, 77-83, 87, 89, 99, 
106, 119, 140, 144, 151, 
Sippikani, 102. 
vSipra, 166. 

Sirkap (Sirsukh), 209. 

Sisa, 118. 

vSisa-Kaiiapana, 73. 
i^isauchandradatta (or 

chandrata), 202. 

I Si\a, 16^, 188, 189, 206, 209, 215. 

' vSivada.sa, 161, 163, 164. 

Sivadatla (Ayodhya), 152, 153. 

(Mathura), 172, 202. 
Sivapalita, 152. 

vSkandagupta, 52, 80, 84, 100. 119. 
Socjasa, 203. 

Solidus, 80. 

Solinus, 180. 

Solomon, 81. 

Soma, ^7. 

S6ii (Sone R.), 180. 

Sonpath, 220. 
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Sophir (Ophir), 68. 

6reni, 132. 

Sravasd, 169, 218. 
Srimadadivaraha, 94, 97. 

Steel, 113. 

Strabo, 209. 

Sudeva, 182-84. 

Sunah^epa, 19. 

Sunga Dynasty, 89, 154, 176, 181, 
189, 1^, 202, 204, 205, 215, 
221. 

S6rya (Siiya?), 202. 

Sdryamitra, 91, 206, 207. 

,, (of Uddehika), 217. 
S^rpa, 104. 

S6rasenas, 201. 

Sdtra Period, 25. 

Suvarpa, 23. 24, 26, 29, 42, 52, 63, 
80, 83-86, 99, 100. 

Suvarparekha (a river), 64. 
Svastika (a symbol), 158, 160 etc. 

T 

Tabnft, 5, 10, 27, 28. 

Taittirlya Brahmapa, 23, 42, 43. 

,, Samhita, 23, 25, 42. 

Taksha, 209. 

Taksha^ila (Taxila), 61, 71, 91, 
92, 112, 113, 131. 125, 136, 
150, 152, 156, 157, 180, 209- 
214. 

Taxila Symbol, 211 etc. 

Talent, ii, 75. 

Taliinata, 131, 132, 213. 

Tamra, 118. . 

Tarshish, 6, 72. f 

Teutonic Code of Laws, 7. 
Tetradrachm, 213; 

16 


Tikshpa, 118, 119, 121. 

Token money, 57. 

Tonk, 190, 191. 

Tola, 1 16. 

Tollah, 59, 81. 

Trapu, 118. 

Traigarttas, 158. 

Tri-Mashaka, 57, 58. 

Tri-ratna, 154. 

Tri^dla, 159, 160, 208. 

Tripuri, 113, 210, 214. 

Type (coin), no, in, 114, 125* 
137, i 43 » 152* 176, 177 - 


u 

Udumbaras ( Audumbaras) , 155, 

158, 159, 160, 184, 186, 

Uddehikas (Audehikas), 216-218. 
Ujjain (Ujjayini), 103, 136, 164, 
165, 167, 175, 177, 178, 180. 
Ujjain Symbol (Malava), 165, etc. 
Ullekhana, 118, 121. 

Uniyara, 190. 

Upagauda (Upagoda), 218-19). 
Upatikya (a coin legend), 202, 
203. 

Uttamadatta, 202, 203. 
Uttarako^la, 169, 218. 
Ushavadata (]^§abhadatta) , 98, 99. 


V 

Vahika country, 219. 

Value, standard of, 65, 67. 
Vajra, 189. 

VajrSsana, 143. 
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Varahamihira, 158, 185, 216. 
Vasana, 104. 

Vasudeva, the Kushana, 79. 
Vatsade^a, 181, 204. 

Vata, 157. 

Vatasvaka, 126, 156-58. 
Vayudeva, 172, 173. 

Vedic Age, 35. 38, 39, 105. 

„ Culture, 37. 

Verdigris, 121. 

Vetravati (Betwa), 175. 

Vidisa (Besnagar), 205. 
Vijayamitra, 170, 171, 173. 
Vimakas, 214, 215. 

Vim 4 opaka, loi. 

Vinayapitaka, 104. 

Vindha Mts., 180. 

Visakliadeva, 1 71-173. 

Vishnu, 207. 

Vishnumitra, 202, 204, 206, 207. 
Vishnu Pura^a, 158, 185. 
Vi^vapMa, 206, 207. 

Vi^vSinitra, 159, 160. 

Virayasas, 163, 185. 

Vyaji, 116, 117. 

Vyavaharika, 115, 


w 

Weight System, 36, 37, 40, 50, 59, 
60, 65, 78-80, 90, 95, 141, 146- 
149. 

Western Chalukyas, 113. 

Westerd Kshatrapas, 85, 98. 
Winternitz, Prof., 33. 


Y 

Yajhajita, 206, 207. 

Vaihavalkya, 42, 54. 

Vajurveda, 23, 25. 

Yama (Maya), 193, 198, 199. 
Yaudheyas (Yodheyas), 138, 155, 
156, 187, 190, 216, 219-225. 
Yhpa, 19. 


z 

Zar, 63. 

Zaraiiya, 63. 

Zinc, 75 



ERRATA. 


Page 3, 1. lo, for Taylor read Tylor. 

,, footnote lo, for Taylor read Tylor. 

,, 25, 1. 25, for Yujur read Yajur. 

,, 34, 1. II, for Princep read Priusep. 

,, 54, 1. 8, for Karshahaiia read Karshapana. 

,, 59, footnote, for Vijyanagar read Vijayanagar. 

,, 97, 1. 16, for Kadphesis read Kadphises. 





